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BUSWESS 


over 1, 

£ upsets 



• WALL STREET rose .Ml to 
1.003.77 on renewed optimism 
about the U.S. economy* - 




T 1 
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v-jjSr'JHKl France- yesterday 
V- j grp view that Anglo-French 
feftWre already markedly 
as a result of Presi- 
discard d'Estalng’s State 
*-b?\ P '---. ' '' • v 

■ . fcjyuknr Discard said that the 

’bid. gone “ beyond what we 
‘ r Jj^at -of it" particularly on 
" 'jWf^ an direct cleclmos 
-:>. fcffi ifopgan Parliament. 

’ ~ sentiments were ex- 
' :Brtf.by Mr. James Callaghan, 
-{&>•: Minister, when he 
.-.'rtSt to the Commons on 
'^pujent for regular wmsulta- 
'.0 i-:*t Heads of Gov urn men I 

■ -2.. jftmscerial level. Back Page. 

; ire Page 9. Editorial Com- 
• -^afee IS. Parliamenl page IS 
indent and Madame 
•' “'iflM-’aa’ve a.dJnenr last night 
‘ ..ifepour of the Queen and 
1‘; fcxvPhilip at the' home of the 
-jSrJr Ambassador in Rensinjf- 
. - ..talace Gardens. The Queen 
... - 74er. Pr incus? Margaret. Earl 
'-iitbalien and siv other mem- 
■; : ’df ihe Royal Family were 
• - efat. ■ ’ 


• EQUITIES retreated.' as 
sterling came under V heavy 
selling, pressure. The". FT 
30-Share Index closed, above 
the day's worst at 376.4. down 
5.9 on the day. ■ 


• GILTS were unsettled after 
the firm trend of the past, two 
days. But losses were restricted 
to }, with the Goverinnenl 
Securities Index 0.13 lower at 
02.76. ■ 


Plan to give unions 



to pension 


fund representation 


State aid | 

_ i 

for Lonrho 
in nylons 
takeover 


Vorster talks 


Kissineer 


By Margaret Reid and 
Terry Williams 


stands firm 


BY DAVID CHURCHILL and ERIC SHORT 


A GOVERNMENT loan aid of; 
£5m has been offered in Lonrho.. 
iho mining jml indurt rial group- 
. invesJi?ated by Department, of 

The Government is proposing to give trade unions the statutory right to 50 ^pccror*. to finance the 

per cent, representation on governing bodies of pension funds to which their Brantford xyinn* textile concern 
members belong. and so save 1.600 jobs m the, 

* Nonh-Eaat. 

In a White Paper published to be worked out in meetings be- has issued it- renort. expected Negotiations about the ar-quisi- 
yesterday the Government tween Mr Stan l«-v Orme. Minister shortly, on Us inv.»,i:aalions into lion have been under way for 

accepts most of the proposals «»f State at the Department of the subject. The. Govern men; . some time between Lonrho and. 

nude in a report Iasi year from Health and Social Security, and also intends to confirm the Board the textile company \> receivers — ; 
the (/ccupal tonal Pensions Board the TL 7 C and CBI early next as the body r«-nonsible for yen- Mr Kenneth Cork, of accountants ( 
'-.•.Opt that it believes employee month. Mr. Ortne also plans in >ral supervision of pension | W. H. Cork Gu'ly. and one of his • 
;>.>rriciji:iiiun can best he meet other interested parlies be- schemes and will be consider- ! colleagues — and last aipht the | 
I' liievod hy legislation rather fore framing the legislation. in 2 what <-hance« are necessary I signs were that agreement was 

: ban n code nr practice as the T , nnr r.ieh mo-a m ,ts P r ^ eni constitution. .near. I 

»*' "r.hl' vn.,;; p - ,n ‘* ih - ■» r»- 


BY ADRIAN DICKS 


MUNICH. June 24. 


-O STERLING Ml- U 5L7630 
after a large selling order but 
recovered, with Bank inferven- 
(loif, to close at 51.7729, off 
5 points. Its trade-weighted 
depreciation widened to 39.3 
(39.2) pcx cent.: dollar's 
widened to 2.22 (1.83) per cent. 
Back Page . ~ 


iferets ‘leaked 
r six years’ 

-Frank Field, director of the 
d Poverty Action Group and 
ior of a -New Society article 
the Government's child 
?8is scheme — based on 
inet minutes— yesterday told 
Douglas Allen; who is invest!- 
. ng the disclosure, .that he 
received classified docu- 
ils from the Health, and 
- •al Security Department for 
^ years. Mii 1 Field- rcTuseiJ to' 
-eal the identity. * of 7. his 
rmanr. Pajre 9 ' 



• GOLD continued its dou 1 ^ 
waid trend latcJy, slipping 25 
cents to 3124. 623. 


it makes it 
ith Syria 

^ V«d Syria, eDding -a lO- 
^Svporiutcal riFt. agfeed in 
-.-Saudi capital. Riyadh, to cp- 
linjtte political strategy 
•iiistHsrael, halt rbeir propa- 
war and organise .a Presi- 
ilfaJ :• sammit. With Saudi 
.ibia and KinvaiL . Egypt . and 
;fa_ pledged themselves to seek 
iod to bloodshed in Lebanon 
if -preserve its sovereignly. 
Stand -Page 4 


• TRADING PROFITS of indus- 
trial companies covered by the 
latest FT -survey ol company pro- 
fits Tose by. 52 per cent-, com- 
pared v-tih 9.8 per cent, in rbe 
previous review. -Pap 11 


• FRICE CODE tc visions are 
expected to be published next 
Tuesday. Page 9 ' 


CBI proposals 
on directors 


^etnam united 




rlh and South Vietnam were 
tiled' yesterday. .Hanoi radio 

— ^tfanced. adding that a 

Ifnhal Assembly Tor the united 
^ ^jpn was already in session in 
t^ e capital. Pago 5 

^ l ktfes success 

< ^-rabies' vaccine, developed 
i LfFriince and used to immunise 

Jllfacts - of two rabies victims 
^ u ?| v H died in London last year. 

rked in every case and pro- 
fted belter results, than evist- 
hf Taceines. : ■ ; ' • 

t jail loss 

^ « Home Office- speni £2.5m. 

ia. prison ■ building programme 
was later scrapped because 
.{fc-rourts . jailed Fewer, people 
a expected, a Commons report 


• LARGE COMPANIES should 
be required by the Stock 
Exchange to have at least two 
non-oxecutjve directors, the CBI- 
proposed to the Bullock inquiry 
on industrial democracy. The 
CBI. is opposed to the idea of 
two- tier. 'Boards. Bark Page 


• COMMONS Public Accounts 
Committee demanded the right to 
scrutinise the National Enter- 
prise -Board's grants of public 
money to industry. Back Page : 

• THREAT of Ley land produo- 
lion" losses was lifted when 
Kuherv Owen shop stewards 
decided tn end a 12-week go-slow ; 
Back Page 


• 'BEJAM will offer credit facili- 
ties, backed by Barclays Sank to 
enable ; people to buy freezers 
.and frozen food. Pages 9 and 17 


s disclosed. - 




spaying; warm 

’►*141461X30000 air blowing across 
e. Channel from Prance yester- 
X. gave London its warmest 
fie day for 19 years with the 
mperature climbing to SS 
'ffrecs F and likely to stay 
ere for the next few days. 


• XEGA L f .OOPHOLE which 
enabled people to m3ke thous- 
ands of pounds »in key money 
wheD handing over flats to new 
tenants was blocked by a House 
of Lords ruling yesterday. Page# 


Ttefly ■ . 


■ tfo brothers in the contract to 
_ R . murder . case of model 
1 arbara Gaul were jailed for life 
■^LeWes. but the identity of 
eir -hirer remains unknoum. 

kjjinia IVade, Christ Evert and 
■vahiie Cawley advanced effort- 
ssly to the ftmrtb round at 
• imhledon. Teanis, Page 2 

iHen count, issued by the 
. sth na. Research- Council was 
: iS which is very high. 

. rs. -Margaret Thatcher, Tory 

Dposttion Leader* is to risit 
. Ustra/ia in September. 


COMPANIES 

• FERRANTI made a big turn- 
round in‘ profitanilily last year. 
Net profit before extraordinary 
items was £2. 45m., compared wttb 
a £0-56m. loss the previous year, 
when it sought Government aid- 
Page 8, Details Page 23 


#J. LYONS increased pre-tax 
profit To £ 10 . 02 m. (£6. 64m.) in 
the year to March 26. Page 23 
and Lex 


* RACAL ELECTRONICS made 
record pre-tax profit of £19.65ra. 
t£9.56tn.) in the year to March 
31. Page 21 and Lex 

• ASSOCIATED TELEVISION 
made pre-tax profit of £fi.63m. 
(£5:75m.) in- the year to March 
2S. Page 2,1 and Lex 


SH1EF PRICE CHANGES YESTERBAY 



<£- Prices in pence unless otherwise 
W. - - indicated ! 1 - 

.. RISES 

>Uied Irish 

levklon fj. M.) 

•oW Caledon. 

hi Exploration ..... 

.'ancon tmental ■ ..- 

president,' Brand £13 

Uwndfontein. Estates 14 

^Vestem Deep . .... 925 

Creek 55 


xod t t 

44 + 
.42 + 
-71 .4: 
.£13\ 4 - 



* * Cr 

- ■ \ssoc. p. 


3 

3 .. 

J 

t 

5 

45 

10 


- 6 


. FALLS 
Cement ... 146 

” ;3tft - 5 

?r»tish Home, Stores 327 — 5 

- Co5tji;n (R.) -lfla - R 

•Vpxeloptncnt SecsJ.. 3Rfr- 13. 

Soalvest Cap. 7 

& Duff lis ■ 176 - 5 

176 '- 7 


Guardian Royal Ex. 

CKN 

Hawker Siddeley. 

1C Gas - 

IC1 

Land Secs. ............... 

Lucas Inds. 

Metal Box 

Nat. Westminster ... 
Pejjler-HaUersley ... 

Reed Intnl ..... 

Rugby P. Cement ... 

Tarmac 

Tate & Lyle 

Taylor" Woodrow 

Thom EJecL. 

Triplevest Cap. 

Uoilever ........... 

Weyburn Eng 

. Sisbehs. (U.K-) 

Can uc TBinei ■...i.-* 

Southern Malay^h - 


184 

310 

446 

31S 

352 

155 

210 

256 

213 

155 

348 

53 

144 
245 
252 
216 

on 

3»7 

145 
135 

jttn 


- 6 


6 

7 

IQ 

7 


8- 

8 

10 

50 
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B'lji-J suggcsls. 

7*1*- tiwmtnMtt stales that in Paper> ib - 10 „ ive re i-n?n.<cd in 
.■ulin-U! effective parlieipiition. dependent trade iintons the right 
ri*|iPCM»i1atinn should be given lo 50 per eenl. r.f ih«.- seals - on 


Conservative spokesman on offer of loan backing was firsl 
social service* attacked ihe; made yesterday In a statement by 
liovernmcnt's plan as being ihe . Lonrho. which in 1973 was the 



bosses. being considered by the police. 

, , Thia move he the Oppoaiiinn' Commons yesJerdav.} 

live Party ami emnloveis . l f' ,in l >;jnK " i , ** aI f;* 1 * adb ,,r ‘* represents l ho ’first major split Mr. Edmund Dell, the Trade Sec - 1 


essiim — wcp* immediaiely eriii- lr*> 4 i«l;*i i«tn. 
vised bull nigh l hy ihe Con«erva- 



ln the White Paper, ihe Gov- yarding the 
ernnient makes it clear that the informal ion to 
participation plans arc noi meant iheir union 


, . , prehens! vc S;jie sentmc to be 

disclosure of j m ploinen;r-d soon as noseible! inspectors report delivered to- 
nv'muors and ;tnd had „) lta j n „ d :i framework,^ Depamneni of Trade oni 
representatives. whlch t . n , l|(; „ ppra1t . wi ,j, oniv March i. »..< referred to the 
~ ere re-, Director of Public Prosecutions. 


10 conflict with traditional coilec- Annual reports should indicate minor ehaT'.> if ihev* 
live bargaining for increased | n general terms the investment ,u Pn Ii tO L-ow,- 
pension benefits which would still poliev heiny adopted and give ! tXT 19 

be parried out by trade unions, shareholders more information O'.cupfUioiuit Pcustoii schemes ■ ; |\OriH2l 


Instead the proposals are in- on the pension fund 
tended to create participation The White JF*uper leaves the 
within the structure of an already question r>f further measures to 
a greed scheme. ensure pquality of women in pen- 

The form of legislation is still sion schemes until ihe Board 


the role of mcinhcrs in the 
rim* ion n/ sdmnes: Command . director, in turn, is 

6.5/4; puNt-hed hn fftJSO price ‘bought tc. have forwarded the 
3.5p 


Editorial Comment Page 18 


EEC alcohol proposals 
may push up drinks prices 


BY ROBIN'. REEVES. IN BRUSSELS 


'papers to Scotland Yard. -After, 
stories about the reference of 1 
[the report to the police were 
I published Lonrho said " no 
1 adverse implication should be 
drawn ” from them. 

Its .statement added' "Lonrho 
believes lhai such ;< reference is I 
norma! procedure in the case of 
every or nearly every Depart-! 
I mem of Trade report. Further.) 
| that the reference was made \ 
■:«hnn.n as soon as the report on' 
Lonrho was delivered . . . and i 
al the same lime a? rvferemo: 
:was made to other Department!..! 
such as the Foreign and limn- 1 
which miahi 


AT THE end of iwn days of talk* 
with Mr. John Vr»r<ier. the South 
African Prime Minister, Dr. 
Henrv- Kis.s:nger. the U-S. Secre- 
iarj‘ of State, said here to-day 
that the fra me work for a possible 
solution of ihe crisis in 
Rhodesia a«d oih> r urgent ques- 
tions affecting the future of 
Southern Africa " remains un- 
changed.” 

He told the Press here to 
“ draw your own conclusions " 
from this remark. U was the 
strongest indie;* lion provided by 
either side after the talks that 
Dr. Kissinger had maintained a 
tough stance towards apartheid 
in his talks with Mr. Vorster. 

Dr. Kissinger agreed to appear 
before photographers to-day at 
the side of the South African 
Premier, but he avoided any 
overt show of friendliness. 

However, the U.S. veto last 
night of Angolan membership of 
the United Nations may indicate 
thai Dr. Kissinger secured in re- 
turn for this move some greater 
coni mi » men t from Mr. Vorster to- 
wards progress, in the P.hude.sian 
talks in particular, than either 
side was willing to say in 
Bavaria ro-day. 

In order to emphasise that no 
overall common position was 
reached. Dr. Kissinger flew here 
to make bis comments to the 
Press in company with Herr 
Hans-Dieirich Genscher. the 
West German Foreign Minister, 
rather than be seen at Mr. 
Vorster 1 * side in the mountain 
resort of Grafenau, where they 
utel earlier. 

Dr. Kissinger emphasised that 
Britain had an important role 10 
play in the future of affairs in 
Southern Africa, over Rhodesin 
in particular, and hoped ii would 
use its influence to the full. 


had P^t deviated from the views 
nn the need for a peaceful solu- 
tion tn ihr problem-. Thu would 
have in include adequate 
guarantees for minorities, as 
well as being accept able to 
major) lies. 

Dr. Kissinger recalled that hi; 
Lusaka speech h.ul included a 
condemnation of what he called 
"the legalised and institu- 
tionalised segregation nf the 
races.” He made it plain that 
the internal piohleins of South 
Africa had liven discussed with 
Mr Vorster. 

Mr. Vorster, fm his pnrl. had 
little to spy about the talks, 
maintaining the taciturnity he 
has shuun throughout his trip 
to Europe. The- fact that Mr. 
Vorster did noi choose to break 
his silence in what might well 
be the high point of his journc.' 
led some observers tn conclud? 
that Dr. Kissinger hart taken a 
very tough line in private, as in 
public. 


Problems 


Summit 


jmonwt>alth Office. 

DEARER • WHISKY, gin and visages certain sectors of the zn to- ard subsidisinc the differ - \ be i-om-erned.” 
vodka may result from plans' EEC alcohol market being cnee between the guaranteed; Citing the offer nf financial 
bein'- com Dieted bv the Brussels reserved exclusively as an out- aK-oho! intervention price tn , help Tor Brentford Nylons. 

** " ‘ Ipt for •iprir.iiltnvai alpnhnl- ororfurcps and the far lower * f.nnr 


on nvmncinn nf iet for agricultural alcohol: producers and the far lower Lonrho claimed the official 
Commission tor an extension or name j v a | C oholic spirits for price at which surplus supplies 1 altitude > onfirms Lohrho s belief; 
the EEC's Common Agricultural hlTm ..; rn n«»m,niinn> imild comnete with industrial , that the reference is routine and 


-r- r — , - Ujiir.?, /yiiAJjidLv-uiiidf.^ 

trig of alcohol. ' ani l yinegar. 

■ The Corouisssion s draft projn)- g ul t i, ese industries, besides 
sals have aireudy been the sub- barred from using where 

appropriate far cheaper syn- 


Crmcism of the . prop' 
scheme in the Commission 


has 


ject.of a bitter row at this week's 


levy but at the 


some members accused , mr. aQ(J pb^maceufrfcals. would be 
Pierre Lardmois, the Agricul- -poui-pj a i so * n oav a lew s i m ^ 10 50 per c 
rural Commissioner, of grossly l0 J ards d the 

cost of intervention, of , n ' ' l !j p P( -. 


cent in excess 


favouring farmers to the detri- 
ment of consumers. 


. „ r Annual EEC production is .if 

storage and disposal of agricul- , he rtfdcr Q[ ^ f0 ilm . heet0 . 


: ’ l 

[ £ in New York 

1 

- -I ii nr 23 

i 

M«4 . Sl.TililiTli 


i 1 nl'Vifii I.^-I.WrtN 


1 5 lHHll‘1, «ll« 

3J!7-5JC-!iJ 

} 12 n'.-nl hi , ».W> 9.V2 .Ii- 

a.^-a.vo.tw 


He also indicated that the out- 
come of his talks with Mr. 
Vorster would find a prominent 
place on the agenda of This 
weekend's summit meeting of 
Western loader* :n Puerto Rico. 

Dr Kissinger said be had re- 
vievvd " in great detail ” with 
Mr. Vorster all aspects nf the 
.situation in Southern Africa and 
had stood firm on the commit- 
ment made in his Lusaka speech 
10 a transition 10 majority rule 
within two years in Rhodesia. 

The Secretary i.f State be- 
lieved the process or resolving 
Southern Africa's problems by 
negotiation ralher than violence 
was still ’* in motion." He indi- 
cated that Mr. William Schan- 
lelc, .Assistant. Secret a ry of State, 
would be visiting African 
capitals shortly to inform 
governments there of the 
Vorster-Kissinger talk;. 

He emphasised that the U.S. 


Sir. Votster did. however, call 
ih*' talks “very fruitful." admit- 
ting that South Africa's internal 
problems had also been dis- 
cussed — a surprising departure 
from his usual practice at meei- 
inss with foreign statesmen, 
which has been to brush aside 
criticisms of his regime as an 
unwarranted intrusion into 
South African affairs. 

To-morrow Mr. Vorster rounds 
off his trip with a meeting in 
Bonn with Chancellor Helmut 
Schmidt, his unwilling host and 
the man who obliged him and 
Dr. Kissinger to meet in a 
remote mountain result rather 
Th;>n in Hamburg. 

As he made clear to-day. Herr 
Schmidt will not fail to use 
to-morrow’s meeting to deliver 
another stern lecture 10 Mr. 
Vorster on the European Com- 
munity's 1 strong opposition **o 
apartheid, and its insistence 00 
a South African effort to put 
pressure on Mr. Ian Smith 10 
Rhodesia. 

In spite of bis joint appear- 
ance with Herr Genscher. Dr. 
Kissinger did nor specifically 
associate lh* U.S. with the 
position taken by the EEC nin* 
on southern Africa, perhaps a a 
added clue th.n <n the talk*; with 
Mr. Vorster he took a nmre 
llvxibie line than hr was willing 
to reveal in put-'ic. 

• Dr. Kissinger flew into London 
to-night for a two-day official 
visil during which he will me r t 
Mr. Callaghan and Mr. Anthony 
Crusland. the Foreign Secretary. 

Dr. Kissinger st coped straight 
into a wauling car which took 
lum to Cla ridges Hotel in 
London. He made no statement 
on his arrival. 


tural alcohol surplus to these u wf vhich 5n , becio- 

. Even so. informed sources here maTkct needs. Hence the nnten- 1 :. ' SV ntheticallv produced 

suggest, that further examination U :.l threat to the price of spirits. f hc Wo years hSe S 
is not likely tn result in araptanc s - ze j ev> . W ould produi-fion of an extra 1m. hecto- 

ebanges lo inis scheme, wtnen is var ^, f rnm y Mr { tl year accord- litres as a result of the special 
essentially aimed at providing a j n „ l0 intervention pricing distilUtions of surplus wine 
guaranteed market ror ine jargt. arran o e njents and the quantity arisiiu from the Franco-ItaJjjn 
quantities of alcohol distilled last of agricultural alcohol produced, wine war. 
year from surplus farm products ^j s< j n turn v ,- riU | { ] depend- on What Brussels critics would 

in the Community. t b e quantities nf surplus wine, like in see is a regime which 

' .Tbe proposed regime is com- potatoes, cereals, molasses, fruit contains incentives lo rationalise 

[plicated even hy normal CAP and so on sent for distillation, lo the EEC's alcohol industry and 

standards, although it somewhat support the markets for these gradually reduce production to 
resembles the EEC Inicrnal sugar basic products. . a level which more closely 

regime. But it evidently en- Proceeds from the levy would reflect* demand. 


Britain buys Hastings battle site 


‘ BY JOE REN NISON 

BATTLE ABBEY, which includes 
'tbe site of the Battle of Hastings, 
was bought yesterday by the 
.Government for £690,000 — with 
the' help of a contribution from 
a group of American academics. 
. -.In what they called a gesture 
of. : goodwill in Bicentennial 
Year, the Americans, who prefer 
to remain anonymous and who 
simply describe themselves as an 
‘^academic institution,” provided 
a " substantial ” sum towards tbe 
price. Exactly how much, 
remains a secret. 

The American money was 
earmarked specifically for buy- 
. log the battle site and Battle 
[Abbey if the estate failed to be 
sold as. a whole. There was a 
contingency plan to sell It in 26 
Jots if the price was insufficient. 
-The Government now intends to 
resell’ the remaining 24 lots- and 
either repay some of the money 
■to the Americans or invest it in 
the upkeep of the part of the 
estate it has bought 


There has been mounting con- 
troversy in the last few weeks 
about the sale since the trustees 
announced Ibeir intention of dis- 
posing of the 573-acre estate. 

It was feared that such an 
important site might fall into 
the hands of an. unscrupulous 
developer or — even worse — a 
foreigner. Strong rumours 
existed that Arabs, Americans 
and Frenchmen were interested 
in the auction. 

The fears were unjustified. In 
the event a parked . auction in 
tbe May Fair Theatre, London, 
heard only two bidders — a civil 
servant from the Department or 
the Environment and the Earl of 
Lonsdale. 

Lord Lonsdale, a landowner 
and businessman, member of the 
English Tourist Board and for- 
mer chairman of the Northern 
Advisory Council on Sport and 
Recreation, would have been one 
of the few acceptable purchasers 


to thn<e who opposed the sale 
because of his excellent record 
regarding conservation. 

In the event, honour seemed 
lo havt- been satisfied all round. 
The earl welcomed the result. 
Bother District Council, in whote 
area the estate lies, was “ de- 
lighted." and the main objector, 
the Campaign to Save Battle 
Abbey. “ totally supported “ the 
outcome. 

Mr. Peter Shore. Secretary for 
the Environment, later added 
(bat he was delighted that the 
Government had been able in 
buy the estate -wilh the help nf 
our American friends." 

There were a fair number nf 
Americans watching fhe slow but 
tense sale — which started at 
£45(1.000— of what they obviously 
also regard as part of their 
national heritage. When ihe 
source nf the finance was finally 
revealed there were cheers and 
applause. 

Picture Page 8 
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Via BWIA’s Trinidad Sunjets. 
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Our jets to the Caribbean don't lag. 

They’re direct. 4 London-to-Trinidad flights every’ week. 

With same-day connections to 25-minutes-awav Tobago. 
MONDAY Depart Heathrow 12.15. Arrive Trinidad 16.05. 
WEDNESDAY Depart Heathrow 12.15. Arrive Trinidad 16.05. 
SATURDAY Depart Heathrow 12.15. Arrive Barbados 15.45. 

Arrive Trinidad 17.15. 
SUNDAY. Depart Heathrow 12.15. Arrive Trinidad 16.05, 
Onward flights to New York, Miami, Toronto. 
Direct connections to Guyana, inter-island 
connections throughout the Caribbean. 

Contact your travel agent or 
telephone 01-734 3796 for reservations. . 

BWIA International, 16 Maddcrf Street, London W 1 R 9PL. 
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Price of a simple 
tax 



BY C. GORDON TETHER 


RACING 


BY DOMINIC. WIGAN 



ie can wm 


ONE CAN readily understand the little while back by Mr. Walter 
appeal of the movement that has Wrislon, chairman of Citicorp, 
been developing in the U.S. for a j s t0 scra p the present complex 
.massive reform of the tax system f t , d j lth 
aimed at both simplifying it and ot . , replace it viva 

leaving people with far more a simple, graduated tax With no 
freedom to decide for themselves conditions, 
how ;bi:j wish 10 spend their When. Mr. Wriston argued, 
.money. Indeed, it can be taken we have arrived at a point 
- r " 1 ' granted that there would be where it has been proven that 
considerable popular support for fhe tax mach ine has been so 

country. badly designed that no tinkering 

But it is as well th3t all sucb can help, it is time to throw 
would-be reformers should that machine away and return 
remember that tax systems have to the people the decision on 
.become as onerous and complex bow thev wish to spend thrir 
.as they have done largely because money /- When, he went on. a 

■ SLfiS — i : KS *-<»* Mi r s . - . 

injustices that are apt to be per- somethin* is wrong, it is tiia*v,j v j n 
petrated by the unfettered opera- tor reforss; for laws which are 1 ** 

Bon of the capitalist system. And not only unfair but unintelligible 
. it will, therefore, be possible to should be replaced before social 
make materially less use of them damage beenmes irreparable 
in this sense only as part of a But matter is not of 
basic reconstruction of that course, as simple as that. ’ In 

system aimed at making it work itself , a S j mpK £e d tax system, 
in a much more equitable ^at everybody could compre-J 
mimner. bend would obviously have 

mWtfi sk ss g? *■> 

SffiRf ^omi“effersc“-tfat “gg* *»“« %***« 

new 

offices and sent hitherto swarms *««»* ° f „ *■» need ^ 

of officers to harass our people J. “fjj JLSJ}!?" 1 y * f c ° nom,c - 
and eat out their substance.** ■"* .£*2?** acc ?P tab, ?‘ 

established the principle: no T . doub * the tax system in the 
taxation without representation. L ,■ as 10 our own country, 

could be rendered less complex 

TT 4- and still be able to serve its 

fiaiaSSUit-ut present purposes as well— if not 

_ , . . . -re bettl ?c But a switch to a simple, 

The manuals on which the U.S. graduated rate with no deduc- 
miand » dons could be carried out 

rely run to 40.000 pages. And without seriously interfering 
tb* 5 ““obt lead one to expect. with part of t system’s 
Oie system is so complex that it work is concerned with 

i« no exaggeration .1° say that mak ! ng ca pjtalism acceptable to 

as^&isf s yssss 


IT IS NOT OFTEN that a course main expense of Epsom ehal-len- Stateroom, Tree’s sole repre 
manages to stage a £5.000 event ger Last Tango and Lochnager's sentative here to-night put up 
oa a week-day and the Newcastle formidable deputy Lazenbv- aa encouraging display when 
executive deserves a good attend- It is not often rhat the Beck- chasing home two more expert 

ance for to-night’s meeting at hamoton trSner J«emv Tree ienced rivals in an 18-runner 
Gosforth Park, which ha* several hampton trainer Jere my tree eyent at York a for1nlghl 

ago- With that experience behind 


interesting races in addition to 
the Gosforth Park Cup. 

Although the country's leading 
sprinter. Lochnager. and those 
smart three-year-olds Rundont- 
walk and Future Forest have 
been pulled out of the fiye- 
furlons Cup. some high-class 
sprinivrs remain in the line-up, 
and an intriguing race is in pros- 
pect. 

Mv idea of the probable win- 
ner is that tough On Your Mark 
colt Gan On Geordie who, with 
four victories to his name here, 
is certainly the course spe cial ist 
in the field. 

Although Gan On Geordie has 
not won in eight attempts since 
Miss Monaco nearly a 
stone and a length beating in 
the Perkins Memorial Cup here 


DONCASTER 

2.45 — Dryscole 

3J5 — The Old Pretender 

3.45 — Lucastown 
4.15— Alwcston 

4.45— New Mills** 

LINGF1ELD 

2.30 — Maroon 

3.00— Utile Tern 

4.00— Guido Fawkes 

4.30— Be Satisfied 

NEWCASTLE 

7.1.0— Good Bird 

7.35— Gan On Geordie 
8.C5 — Stateroom'** 

8.35— Stab* 

9.05— Busted Fiddle 


him it will be disappointing if he 
fails to cope with some poor 
opponents, hest of whom s prob 
ably the improving Zebak. 

Pat Eddery, who rides State- 
room, could also be on the mark 
balf-an-hour later when partner- 
ing another Habitat cott. Dr 
Carlo. VittadinFs Stab, in the 
Angerton Stakes. This good 
looking juvenile kept on gamely 
to get the betia? of Heath Wood 
and lti others at Leicester 
recently, and the runner-up paid 

a useful compliment to the form 

when going one better at Ponte- 
fract on Tuesday. 

At Doncaster racegoers may be 
hest advised to waft for iVezr 
Mills who goes for the Hopeful 


10 months ago. he has been main- sends runners on the long haul Maiden Slakes, 
taining creditable form, and with up to Newcastle, and there is sure At Liogfield I expect Be Satis- 
just 7 st 9!b has an obvious to be a god deal of interest in his tied to make up for her poor 
chance of getting back in the once-raced Habitat colt State- showing , in Beverley’s ^Hillary 
winner's enclosure. room among the runners for the Needier Trophy by taking the 

I hope to see him win at the St. Oswald Stakes. Picnic Stakes. 


SALEROOM 


BY ANTONY THORNCROFT 


people's viewpoint be fairly 


contribute 


investment to the 
productive process and those 

d This is^one^reason why the S?H? b “ t L!S!£- lab, ? ,r - Bes ,‘, des 


system is increasingly resettled ^ U e. many 'of th^mcre"^ 
by a sizeable part of the U.S. criminatory aspects of modern 
citizenry. And there are others tax systems — for example, profits 
One is that the Inland Revenue tax. capital gains tax and penal 
Services enthusiasm for enforce- taxation of large incomes — are 
ment causes it to engage in i Q tended to help redress this im- 
what many of those at the ~re- ba *?P ce - 

ceiving end see as harassment n t £^ e h 5i r j f n £f h fr ways in *’ h [ ch 
Another is that the system is for examp i et jj y giving workers 
apt to operate so inequitably a .larger share of the profits 
that in 1973 seven people with earned by the firms for which 
incomes at more than a million they work. The important thing 
dollars per annum paid no to realise at this stage is that 
federal income tax at all. one c a«nwt conduct a meaningful 

What is the answer? One ar f u,T wM about massive simplifi- 
nnssihle line nf attack that has Cabon of t®*" 110 ** without also 
SSJJii ' “ U discussing what would fill the 

attracted a good deal of support resultinE 5ap ln ttM? WDSe of 

and which was developed at keeping the capitalist way of life 
length in an address given a acceptable. . 


Microscope sells for £41 ? 00O 


SOTHEBY’S series of auctions at 
Monte Carlo this week got off 
to a fine start with a world 
auction record for a scientific 
instrument. A Paris dealer gave 
French Frs.350.000 f £41.5181 for 
a microscope made about 2750 
by Alexis Magny. 

It was a present from Louis 
XV to Mme de Pompadour. The 
price, which doubled its estimate. 

comfortably exceeded the pre- 
vious best of £29.000 at Sotheby's 
two years ago for an Orrery. 

A large silver wine fountain 
made in Paris in 1661 was bought 
in at about £75.000. but this 
apart things went very well for 
a total of £545.753. with just ten 
of the 110 lots unsold. The 
highest price was the £83.037 bid 



£41,518 microscope 


Lowe selling the first part of 
one of the finest collections of 
stamps from Lombardy-Vcnetia, 
the Visconti collection, for 
£376,250 in Basle. The top price 
was £32,500 for two conventional 
stamps of 1S54 along with a 
fiscal stamp, a rare combination. 
A block of eight of 1850 sold 
for £27.500. 

At Christie’s there was a 
better-than-average sale of Eng- 
lish furniture and Oriental rugs 
and carpets which totalled 
£145, S40. The highest bid among 
the furniture was £6.000, which 
was successful three times. 
Spycr secured a George *17 satin- 
wood and marquetry serpentine 
commode; Asprey an 13th-cen- 
tury Chinese coromandel screen: 


TENNIS: WIMBLEDON 


BYJOHNBARREn 


... 




THE TO? three women advanced 
comfortably to the fourth .xoimd 
at' Wimbledon, yesterda^ on-', 
another scorching ly hbr > after- 
noon. Britain's 'Virginia Wade, 
seeded No. 3, was. the only one 
to be : given - .any sort of rolld ! _ 
work-out when she was 'kept on. 
court for an bour before winning 
6—3, 6 — 3 against Peggy- Michel, ' 
a 27-year-old Californian who is ■- 
more noted as a. doubles ptayer^- 
— indeed - she won the wtnne’n's 7 - 
doubles here two years ago. .. :.- - 
The lop seed, Chris Evert, - 
needed only 40 minutes: to -dis-/ 'j 
pose of Australia ’.S' Lesley Hunt, - 
women’s ifinaKst.at. Rome, last-:- 
month, by 8—1, 6— 0, and Evonne, 1 ;-. 
Cawley . was- occupied ■ four 
minutes less in demolishing the--- 
bopesdf the Devon girl Cqrinne 
Moles worth 6—1, 6—1. As ..one 
Australian journalist said; “ How V 
can the women expect equal pay 
for that garbage?" 

Miss Wade made a poor stantj^ 
losing her serve to 15. The trim r 
Miss Michel, returning service r 7 
well, punished some ' loose- 
wristed volleys from the. British ••• 
girl, but in the sixth game . the ' 
American slid from 46r-0-to lose, 
her service, a mistake which cost 
her the set. . - 

In the second set Miss Wade'S 
touch was musb surer, her volley; 
ing firmer, and her serve more, 
penetrating. She broke Miss 
Michel in the fifth game and 
again in the ninth and final one.' 


Devastating 


by' a Paris dealer for a pair of £177.935 for a Louis XVI se ere- and Keil a pair nf early George 

stiver ice nai‘s by Edmfi Pierre taire 5, y Weisweiler, just about HI giltwood side tables ln the 

ft»ted 1757 as expected, and Baron Thvssen manner of John Vardy. But as 

Many lots comfortably beat paid £55 - 43 for a n^d-lSth cen- usual these days the top price 

their forecast, but 12 plates from S** travelling case, with items of the day was paid for a carpet. 


the sen-ice given bv the Eranress of Augsburg silver and Meissen or rather a Kashan silk prayer 
Catherine to her favourite Count Porcelain. An. Austrian dealer rug bought by Rosbambm for 
Or 1 off were exceptional in mak- »?“««** a u :ha,rs by £6 ' 500 ' 

ing £35,5S7. four times the target, Uenn j3C0tl * or £35 » 5S *- In terms of interest the prize 

to a local dealer. Another high By comparison Sotheby's acti- goes to a George III mahogany 
price was £23,725 paid by a Paris vities in London were small beer, pedal desk attributed to Gillows 

collector for a Louis XV mar- but an auction of netsuke and of Lancaster, sold to Norman 

quetrv travelling coffer on a wro on Wednesday night pro- Adams for £3.S00. A brass 
stand and the same for an ormolu duced an impressive total of plaque on the top of the desk 
and silvered bronze console table £132,240. aod a highest price of is inscribed ” Formerly desk of 
nf around 1766. £6.800 from Eskenazj for a rare the Chief Secretary for Ireland 

The big bidders were back yes- ivory group of a Kirin and young, in the Irish Office ” and odp of 

terdav morning when a further signed Ikkosai. the drawers bears the legend 


£749.935 was added. A private 7Another London saleroom was ** Political suggestions for futuri 
buyer from New York gave busy abroad yesterday. 1 ?.r.bson legislation.” 


Mrs. Cawley was in devastating-: 
form. After losing the first game- , 
of the second set she tobk the ' 
next six for the loss of only three - 
points. An important factor .dir. 
her bid for the women's title- ia - 
□ew heavy racket which has 
been specially made for her. 



- - '-jJV-- •*. . 4 




Britain’s 'Virginia Wade on her. way to beating Peggy 
■ tu.s.) 6—3; 6—3. • • • • - : j 


m 


early 60s, £s doing remarkably , Tbe No. 3 ‘ men-'a 

When she was practising * in. .trail on her first- visit to . Wimble- Nastase of Romania-, 

America recently Mrs. Cawley .fion for eight years. Now 36 pressive display of speeds 
borrowed a racket belonging tor-years old. Miss Bueno has lost and delicacy of touch fo_f 
her husband Roger, it was : sbme of her speed bitt none of the 12th ranked AiisL 
extremely heavy. 14 J oz, but she her grace. ’ ' Warwick 8 — 6, 7—5; 

found that it improved her ser- : she needed three sets and an reach the last -16. 
vice and strengthened her 'fbre- hour-and-a-half in the steam heat remarkably quiet _ 

ban ddrives so much that she bad of Court One to -put. out the two volatile character&V.Tbdg - 
a rcprica _made lor Wimbledon. sixth-ranked American, Mon* Nastase • Indulged ,- JxCM::- '■ 
, ^bverts Progress to the duerrant, formerly MisB histrionics at a\L Seriou^A 
last 16 has been even;-more Schallau. determinedly, he pouhfed^^.- ; : 

Sbe P dSp^dTl,"r;e SSSS’-. Sh H e Y" 

ihp ^ set before winning four games 

opponent who bad been Sf^ectS- 1 ” succe^ion. In the second set AcFObatlCS ' 
to provide her first stern t Stxrf ft® lost fiye gaBaes •**■.'****: 
the championship. “ - 7 J - „ c ~ 

She said afterwards: “Lesley In a tense ta * 1 804 Miss Bueno 


A— 4 
- f *v - • 


didn’t play half so wefl as ^he broke Mrs - Guerrant to lead 5-3. 


-Both men exchanged'. Stott 
for the first 13 games .ua'-. 
^ ^ ^ ^ Nastase broke Warwick ;; wi . 

usually does. She didn't pusfabr Sector tor^rictory ‘she “needed 
press me so 1 really don^know four malch-pomts before pushing 
how well I am playing. I kilbw. a backhand down a Line into a 

things will be tougher Jqt jpe. sne J, ad cl ? ated - 

The No. 4 


take the first set in -33 inmnti' 
Warwick, from Sydney, .mi 
his right leg- r betw« 



t Indicates programme in 
black and white. 


gramme. 10.45-11.15 Showjumping 


mv 

and 


9i5 Slarsky and Hutch. 

10.15 To-night. from the Royal Highland 

__ _ ^ 10.45 Cornwall Summer. 1976. 11.15-11.1 7 News 

BBC 1 11.15 Weather/Regional News. Weather for Scotland. 

- TinUrAPcitv rrrut? fH-17 The Friday Film: “King Of Northern Ireland — S.23-L25 p.m. 

™ %J8 For £hoo1T colSS ^zz,- starring Paul White- Northern Ireland News. 6.00^.15 

?ois Von anrf Me *n an T„r man and his Orchestra. Scene Around Six. 10.45-11.15 One 

Spools Colleis. i.00 p i. Z -All Regions as BBC 1 except at Night Stand. 11.15-11.17 News 
GSSi 'lJO Along toeTrfirL45 ** fe,lowin 8 *I mes: and Weather for Northern 

News. 1.55 Wimbledon Lawn Wales— 11.18-1138 aan. For Ireland. 

Tennis. A2Z Regional News Schools: Ffenestri (-5 ) Dinosor. England — 5.00-6.1 a p.m. Look 

< except London). 4JJ5 Play 1-30-1.45 p.m. O Dan y Mor. 6.00- North Urom Leeds. Manchester, 

SchooL 4 JO Screen Test. 5.15 S.I5 Wales Today. 7.I5-7J0 Newcastle): Midlands Tu-day 

Jt*s My Belief. 5.40 The Wombles. Heddiw. 7.30-8.00 .Monty Python. Urom Birmingham): Look East 
. 5.45 News. 10.15-10.45 Kane on Friday. 10.45- (from 

■ 6.00 Nationwide. 11.15 Poems and Pints. 11.15-11.17 (from 


5.50 News from ITN. 


Wales. SJ0 Adventurer. 7-00 Mr and 


T-dar-th, London Bwort »» «»; *£$.• , 


6^5 Crossroads. 

7.00 Sale of the Century. 

7.30 General HospitaL 
M0 The Fosters. 

9.00 Police Woman. 

10.00 News. 

10.30 “ B.'icklot USA." 

1140 Uniroyal Golf Tournament 
highlights. 

12.00 Witness to Yesterday. 

1245 a.m. God and Caesar. 


K.inn-.r. 


MTV Cytnra iTM a!cs — As C».T>*ra\ 

S-.rvlpr ■ xc.-in: 1JO-L2S p.n*. Punawdau f 
Scv.a-Uon y DvdcL Stenoni 

i.'amamil. 6.IQ4JS Y Drdd. 


against Betty Stove* in” the next M SSS* ^ 

round. She’s such an aggressive. Ma rtlna Navratilova bad an easy ^pm^d to have gofeibaric into - -t 

unpredictable player.- jlO 

Darling ' v, . . 1 . ' SSSaSTT aS * ^ ^ ^ 

' Wss Evert, who has lost -only Regina Marsikova, who has bad Wrfh di^fe but tbe RomiiS'' F 1 O V! 5 

three games in three matches so some good victories in Europe inlmediSv ’ 5 ! 

far, has played Mrs.. Cawley five this season, including one ovS £S? ffiSr “ft - 

times this year, and has .won Sue Barker in Rome. . T<mi hSSh. ihe tL 5 ' ' 

free, “But- 1 think on- grass Mrs.^ ^Morozova, who iron. 8-4, ffl 'enT \S!5Si£SJi . . 

SOt 11,0 S^ 1 '- noW mee Hr her „- vou °8 when the Austra)S:'PhiI De - ■ 

ed'.e. she. said. I have -never Russian compatriot ..Natasha survivor- ofp'aiifive^ser seco- . 

beaten her on grass.' . Cchmyrera, a 7-5, fi-4 wrmer roU ndthriSr*^^m: f ' ■ 

°1 fWlMt the South African Dana of Britain. h^^he-Nh. se- -i . . 

i n straight r ’ 


the Centre Court in the 50s and Kloss. 


HTV West— .As Iir.' G- rural Scrncrl 
tSvcpi. La-IJD P.m. K. pon VTv 51 Head- 
lines. 0.154 . jo Reron uvs. 


SCOTTISH 


.. . , - _ . . . All IT\ Reckons as London 

Norwich): Points West except at the following limes:— 
Bristol); South To-day 


6.15 Wimbledon Tennis. 
7A5 The Invisible Man. 
8 jOO It's a Knock-out. 
8.00 News. 


ANGLIA 


F.T. CROSSWORD PUZZLE No. 3,114 



News and Weather for Wales. (from Southampton »: Spotlight 

ScoUand-jBAtW.13 p m Report- North™, f r-om^rZdV,' »"■ Aaet-a Mv,, SJ0 PmN, 

ing Scotland. «-to-.-»0 Tom and Leeds' Mwis . . . fc.oa .vhoui Misi.a. wo The 

Jerrv. 740-8.00 The Food Pro- »>eeK-€nd Out: i»onn-»test (from snvers or san Fram:*r<i. u.m Adam's 

^Manchester) Showing To-nieht: Rib- lias a.n. owur, amuo. 
North-East (from Newcastle I A 
Likely Story: Midlands tfrnm 
Birminzhami One Man's Warwick- 
shire: West i from Bristol ■ Life 
Story: South-West ifrom Ply- 
mouth) Peninsula: South tfrnm 
Southampton) Conversation; East 
(from Norwich) N'ev.scue. 


ll.W e*.Ri. Go:t: lirtj-ovjl IniornaUnn*) 
rbjmp on.- iip tl.35 P.m. Rp.id lnd 
W-arhvr p.-pon iW I'amwcaB. SM 
Pip-.’i jni Ins Fn.nUi SJ5 Cro^njds 
t 30 S Qilvut Trv.iar. 6 JO TV 1 Tron-ctors. 
7.B0 U m/iur TjHi-b All. 9.00 Tbo AJ.-xand.-r 
LToOv rs Hour 1030 Way. and Muuns 
Il.W folKr- Sunsron. U-00 Laic Call. 


Christies 5 wine sale 
snakes £68,000 


BY EDMUND PENNING ROWSELL 


Coach and; cat. 
holiday plan 


but 


ACROSS 

1 Energetic type, was red 
is now brown f4-4) 

5 What the fisherman watches 
at sea (61 

10 Deserve a reward (5) 

U Face to imitate in stage pro- 
duction.. .(9) 

12 ...or miming, hut it's sham 

( 9 ). 

13 Notices he's holding edition 
(5) 

14 Select the best part (6) 

15 One who strikes the bull, or 
mad at going wrong (7) 


4 Creeping salesman lit up and 
started early (7) 

6 Show signs of madness— 
when shaving? (5, 2. 3, 5) 

7 Suppose it could be love to 
languish with longing (5) 

8 Cherish wealth (8) 

9 Many? No: But it could be 
one without a name (6) 

16. Missiles for boys' shooters 
need soaking (5. 4> 

17 Summarise theoretical 
abridgement (S) 

19 The French mark for an 
Oriental S3i!or (6) 


SOUTHERN 


THE 


ATV MIDLANDS 


11—0 a.m. Golf: Uslniy.ii fmerna'wnil 
‘ThjlriwrirtlHr LSD p.m. Suitlbrra 
2J0 Wun-.-n on!--. 5 JO s«h-.-Mer and SrK-cdj 


THIN attendance at from this source. La tour 1899 
Christies' "finest and rarest" and Cb. Margaux 1899 each 
wine sale yesterday was deccp- w *nt f° r per dozen and 


NATIONAL TRAVEL „ ( NBC) i;-“ 
Swan National! ear rental hi ' "j 
launched a pilot "holiday scb^\" : - " 
combining express coach 
With- car .hire 'which thiv-fi 


i:j- 


with: car hire ‘ which they.-f. 
saves more tban 30>per ~ ” \pt 
basic car-hire rates/ The pariqt :; - ’ .. ^ 


is for holidaya in' the-West.Em' V- 


Frjnr/sco. 


San 


BORDHR 


%<l ind ffi only i. 7J» Wnm-r Tator. AIL 
«.O0 Hit- Six Ul'l'cm Du'Ur tljn. 10J3 
.-, SwirJiom Ri-norl Zi.oj v, s— Hone: ily- 
U.OO Snuilj'-.m News Ultra. 


BBC 2 


11.40 a.m. Golf- I'niro; . 1 1 Tni.'rnarlonaJ 
Ctumpnr.mip. li.20 p.m. BiMer N’-w'. 
6.00 Border New* j.il imuod. 7. CO 
Winner TaVci A!!. 9.W in B a:i Ft»i-0 
lZOO The Prni..-«ors. tiajD a_m. Borlor 
News Sirrtmar/. 


TYNE TEES 


CHANNEL 

1.20 p.m. C.tanr.cl Lur. Vi:r; Nfws and 
Wtijr’j on Wh- n- 6.0t x-m at sis 
1JS Wcti r T.fits AM. 9.00 FVilin. s>oey 

12 00 News jn-J tlV.-irh.': l-i i- r«-t*rh. 


«.25 a.m. St an IV. Poir.:. Uj*0 Galf; 
Lnr/oyal Otamptonslnp. J.JO p.m. Lunoh- 
litni N.-«rs and Lardiaruuai]. 5 Jfl Winnrr 
T 'l-.-S All , 6.38 TDilay at S*.:. 7JI0 fifty.- 
Who Do Too Dot 12.00 rii-iv .ir» GhOMi 
Sivi-rjvhi-r*;. 12.30 a m. Fp lo^ne. 


ULSTER 


6.40 a.m. Open University. 

11.00 Play School. 

2.00 p.m. Wimbledon Lawn 
Tennis. 

7 JO Ncvy on 2. 

7.40 The Vera Lynn Show. 

8.15 The Money Programme. 

s.Ofl For Black. 

9.25 Wimbledon bkhlislils. 

10-15 The Man Who Mt-ant Well. 

it. 20 NevmighL 

!U5 Clri.-edown: Julian Glover 6 -° 3 Cra*np:cn t-.-j •> 
reads “Day and Night" by A,: ,M Ha- ' a, ‘ •" 

Edwin Muir. 

t n\nn\ gran a da 

3-10 a.m. Schools Programmes. Jif K TSSm "£' ?.a m'K 
12.00 a Handful of Songs. 12.10 S: 3# dSJSa ?” 3,1,11 ^' ,TarJ 

p.m. Rainbow. 12 JO Golf: L'niroyaf Prwtcrors 7.» Wiamr Talcs AU. %oo ZT?!}' P?*- 
International Championship. 1.00 p" s,rc ^ c -’ 5" ^--a^.s-n, tlioo The ywh'Vor^LiFt ^ L 
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wine saic yesieraay was aeccp- per uoren ana I I , T Tn , TM- -'- ■ • ; 

live- There were a great number Haut-Brion 1899 made £540. Even . : 

of bids in the book and £68,540 suc * 1 vintages as Lafite 1905 , worUl '. the MitHanas^g « • . 

was spent. went up to £460 a dozen while ai ? d Home.Cquilttj z ... - iTOr 

t^SS^ySSS ^ bI » ■■■’-" •• 

teu American oujers. reaUsed £26^60. Exeter for one person. 

The centre piece of the sale n m«- * 

was a magnificent Parisian claret -hSS^hntrta **5 ^duded a 
cellar. A magnum of Lafite 180^ f S7 a e rpMh?2 nte JS anet ' 

fetched £720. 1 2 magnums of iJ ^5i™, Mt f ?{ elied 1 . *1°' ' 

I S3? made £620 per six mag- d hl ,fo,,r * 

nums. and a dozen Lafite 1929 

brought £6S0. ana tWQ of 1864 |™*«, “““* ouiaiBgiiun.aw^ 

growths thought to be Lafite, £250. £51.60^ -IS-,. . 
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18 Remained almost full but 20 prolein « ,e ™»ng up with 
ominous (7) money (,) 

20 Concerned with races and 2 * using type of elec- 


using sopie of teeth nicely (6) 

22 Ear, or drum (51 

24 Intermittent twitch, ring first 
of doctors in charge (9) 

25 Accompanying a servant (9) 

26 Rust in plants but in horti- 
culture doubtful fal 

27 Offer delicate kind ffi) 

28 Raved thus to Oriental in the 
end (8) 


trical cable (6) 

33 Strike with staff (5) 
Solution to Puzzle No. 3.113 


DOWN 

1 Drooping one died, that’s 
clear (6) 

2 Glossed over and disappeared 
without right (9) 

I Defer each twin if changed— 
- it's not the same (4, 1, 20 j 
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The specially admirable quality 
; Jonathan Miller's production 
: Three Sifters, which to to play 
: the Cambridge for a short 
•a^n, is its building of pro- 
mod emotions from the actjvi- 
ps of a bunch of. people as little 
■oround as it is possible to 
lagioe. The trivial characters 
all these people, military and 
Lilian, is displayed with frank- 
rss biit without condescension. 
W three Frozorov girls are the 
ience of provincial ambition, 
hat do they want, to go to 
oscow .For? They would be no- 
piles there "without even' an 
tillery battery to lend them 
eillKsion of social importam-e. 
nan Engel as Olga, the school- 
feterfs with her headaches 

met Suzman. a rather dyke-y 
asha overcome by her secand- 
je colonel, nod Angela Down, 
vspiOff desperately at the kind- 
>Brted Tuzenbach lest she 
mu Id end as an old maid, are 
ithlessly presented in. their 
slCTificance; vet . i r is their 
sipufleanep that lends them 
eir Terrible pathos, exposed 
fth appalling clarity. 

Patrick Robertson's sets; with 
e shabby -furniture set untidily 
•fnre blank grey walls, hit the 
gbt mood at once. This house 
ey're so proud of. »s it really 
j "much? In this remote 
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Turandot 
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garrison town., perhaps, good J 
enough anyway for the officers 
of the battery to patronise It— 
hut they're a pretty useless loi 
of officers. . Even the colonel, 
whom Nigel Davenport plays 
well but to my mind somewhat 
stolidly, offers little to his talka- 
tive philosophy, but poor man's) 
sociology. Peter: Eyre's Tuxcn-j 
bacb and Peter Bay I IBS’s some- 
what -elderly Sdiony - skilfully I 
display bow Interesting .m ' 
empty jnind can he-. when con- 
jured up by -a masters' Onlvj 
Sebastian Shaw's- ; kindly old 
Chebntykin offers any "hope of 
prolonged pleasure in bis r-nm- 
pany. It "Is the girls* - devotion 
to such sillies that makes the 
play so :touching. 

. Brother Audrey is given more 
than bis usual share of persona- 
lity in a fine, performance bv 
John Shrapnel, particularly in 
his excited outburst in Act 3. 

June Ritchie makes his wifo 
Natasha suitably common and 
suitably bossy; we 'can see in ! 
her flashy turnout what it is. 1 
about her rhat attracts Proto- ; 
ponov in his barefaced affair*, j 
There is » smashing little 
cameo' of F or a ponl. stooped, deaf | 
and Cockney. Frankenstein's j Richard Johnson, Geoffrey Chater. Elizabeth Spriggs, Joan Hickson and Rowena Cooper in the National 
second attempt at a - monsirr \ Theatre's production of ' Blithe Spirit, 1 which opened last night at the Lyttelton Theatre 

perhaps. But if the. peasant* * p 

arc Cockney, why is a. folk-son 5 ■' — 

Russian? ’ I 

! Cinema 


1 




m* m 


\ To celebrate the SfUh anni- 
iversary of the posthumous 
, premiere of Turandot. La Scala 
[had originally planned aq all- 
Slar cast, with Franco Corelli, 
i Mirella Freni, and with Mont- 
serrat Caballe unusually in the 
'title role. Cor.eHi and Freni 
: dropped out first, then on open- 
ing night Caballe became indis- 
'posed and had to-be replaced. 
That left only one star: the eon- 
iducior Zubin Mehta. Not enough, 
\ apparently, to satisfy the dis- 
appointed audience, which by all 
accounts was unruly. By the 
, time 1 got 10 Turandot, tempers 
1 bad settled, and the perfonn- 
jance enjoyed an ovation 
I (admittedly the stalls were 
[filled mostly with tourists, who 
are generally better-behaved 
than La Sea la's opening-night 
subscription crowd). 

The applause was largely, and 
deservedly, fur Mehta. His inter- 
pretation of the rich, eclectic 
'score *« taut, impassioned, 
[soaring in the broad “Puceinian” 
passages, bui alert also to the 
! wealth of quirky details. White 
Italian conductors approach this 
oper3 as another, the last, cf the 
, Puccini series. Mehta seemed to 
i ennu- 10 the music from a dif- 
' ferent. opposite direction, mov- 
|ing back to it from Stravinsky 
land Strau”. Thp wonderful 


modernity of Turandof was con- 
stantly evident. 

The production was old, but 
handsome. Nicola Benois sets 
and a Margherita Wallmann 
staging, reproduced by Sonja 
Frisell. la the title role. Damt-a 
Maslilovic Sang with more 
volume than nuance, but she 
offered a suitable foil, both voc- 
ally and dramatically, tu the 
tender LiCi of Elena Mauti 
Nunziata. As Calaf, Gianfranco 
Cecchcle was in better voice than 
usual, and except for a couple 
of equally high notes, he sang 
nobly and persuasively. All in 
all, this Turanctoi was worthy of 
the occasion. 

Montserrat CabaUt- was also 
scheduled to sing the end-of- 
season performances of Luisa 
Miller, but dropped out after 
the first nighi. She was re- 
placed by Adriana Maliponte. a 
sweet, rather subdued Luisa, 
generally appealing, except for 
some choppy coloratura here and 
there. The Rodolfo was Luciano 
Pavarotti. Some months ago. 
when 1 hoard him in New York 
in f pHi.-ionf. 1 round the vole*- 
tired. c«»nsirici*»d. ! am happy 
to h* able to say that, in Luisa 
Miller, he was in superb form, 
with lhai characteristic 
generous.. npon sound that 
makes hearing him a pleasure. 
The big second act aria was 
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Signed and Sealed 

by B. A YOUNG 
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There are two golden rules for 
reducing Feydeau (even when 
esvallifera? collaborates). The 
■xt is to keep it in the original 
■nod; the second is to maintain 
t unchecked torrent of inci- 
|af. 

Christopher Hampton 

idaptcri and Patrick Garland 
b'rectnr) have succeeded in 
ttb these aims. However, there 
another rule that they have 
>en less happy in. This is to 
loose a good play. 
fje Mnriaqc de Barillon , which 
is become Signed and Sealed, 
new to me, but I take it to be 
one-act joh — not only because 
e playing tunc, with two inter- 
■Is, is less than two hours, but 
H-ause there is only one basic 
ke.- A clerk in the mayor's 
lice is careless about filling in 
rms. He marries Barillon not 
Virginie his bride hut to her 
other Mme. JamberL M. Jam- 
rrt. believed lost at sea, turns 
j after two years an a desert 
land. The clerk, however, 
inuls not Barillon 's marriage 


,'lizabeth Hal! 


but Jam beet's. 

And so on. One must not tell 
the plot of a farce: This one i* 
decorated with various hits of 
icing — the singing cleaner. Vir- 
ginie's rival lover. Jambert’s pci 
seal, mercifully kept, offstage 
But it won't work. As Sam John- 
son said. “It hath not wit 
enough to keep it sweeL" 

.Kenneth Williams as Bariitnn. 
looking like an animated Cai an 
d'Ache drawing, relies for his 
effects mostly on funny voices, 
all happily familiar to the house 
Peggy Mount as his unexpected 
wife relies simply bn .being 
happily familiar to the . house. 
Bryan Pringle's part as Jamberi 
is really not funny enough. The 
nicest playing comes from Paul 
Hardwick as the Mayor, purring 
like a lion, and ' Floella 
Benjanuyn as the black- maid 
Ursule. Stefanos Lazaridis did 
the simple, atmospheric designs, 
and Beatrice Dawson , the cos- 
tumes, which gives me an oppor- 
tunity to -.say how *ad it . is that 
she will never do any more 


: Werner Hochhaum 
j National Film Theatre 

. Wives Phoenix Ed*t Finchley 

! and Paris-Pullman 

Saturday Night at I hr Raths 
t Times Centre Baker Street 

! The cinema is less rich in 
j forgotten geniuses than most 
; i.ihrr art forms. Ik hrjrf and 
[ well-docunicnted history — only 
eighty years old Iasi year — 
allows few facts, figures or 
personalities to go unrecorded, 
and anyone prospecting for Inst 
; masterpieces would probably 
j find himself less profitably 
(employed in the cinema than in 
the older and richer fields of 
music, painting or hterainn*. 

Occasionally, however, a n»w 
name does emerge from the 
(depths of the past, and critics 
jrush to give their collective, or 
conflicting, verdict nn his impori- 
; a nee. The National Film Theatre 
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Philomusica 

‘ by DOM INI C GIL L 

r'i/irSi Philomusica ■ under their as unyielding: both the orches- 
: : Conductor David Littaur have tral bass line and Kalin’s left 
gOlMished a solid reputation, hand wore ofteD weak in essen- 

• .fitbfef in the manner of their tial bass underniiming: articula- 
■ .lirect ancestor the Boyd Neel tion of the finale was blurred. 

•• -Jbrbestra. for likeable, civilised The adagio alone oF K48S, 
performances — . .not greatly, sublime by itself, and very 
darkling maybe, but rarely less sweetly and sensitively shaped 
— — 4an decent — - of music chiefly by Katin, shone out from a work- 
tout the 17th „ and ISth een- able but otherwise very plain- 
1 aides, . but ..also from the larger performance^: it was strangely 
g£ the chamber-orchestral enough the/ooly movement in 
"“regertory up to the present day. either concerto in which Katin 
n^., made a consistently beautiful 
,:|ii""-.'«t. Wednesday, they gave a sound. In-the outer movements, 

‘ MMS . all-Mozart evening intro- rhythms were slack: and both 
. •laced by the _ fourth and last instrumental' and solo articula- 
. loro concerto in,E naL K4fl5--a ^qu again suffered from uneven 
; gee.-, eartam-raiser, -given with VO i<Hng-^one would have been 
Irai 1 creamy tone hy the yonng specially, grateful to hoar more 

• .nunsmai born - of the NPO, suhtlo.’ balancing against the 1 
• dtthael Thompson, who was a str in« of Mozart's wonderful i 

thadBl: more agile in his leaps W j nd-^parts. 

MD his florid runs (the instru- Nearlv-Mozart came last, in 

- TWkt- is never at its most malle- tHe - 0 f Chaikov-sky's 

: ihlf ,-on hot, humid, summer exquisite — and as often 

'tffcoinss) but excellent in both, exquisitelv un-Mozartean — 

. -it fefct an d buoyant, in the bunt- - Mozart iana " suite of Mozart 

- . - arrangements: happily played 
-Peter Katin -was the soloist in J^ s ' with^a swing and a will. 

'•Aite-.two centrepieces of the faar P. O^ibals. glockenspiel and 
Jyehing. the piano concertos in aB. . The ■ violin (the Philos 
iinajar K467 and A major- K4S8. mu siea s Leader) and clarinet 
' 3e was decidedii. 1 off his best -soloists were neither nr them 
-'.torn : finger - ‘fumbles and identified in our programme: 

.: inemory-lapses . apart K487 why this odd. .discourteous habit 
emerged in a rush, without sense by no means confined in the 

- if. -repose of poise. aDd wj Philomusica, of omitting tn tell 

• iftle of expressive point Tempi u? the names of the pla>ers we 
; jnfe generally not so much fast hear? 




, >-■ - *m 

' y -m. - 


Ainta Fafkenburg in * Rat'd in 
St. Pauli ' 

is currently mounting a 12-film 
tribute io Werner Hochbaum: a 
German director of the 1930s 
who seems almost suspiciously 
well qualified for the role of 
neglected genius. Not only was 
Hochbaura's career as a film- 
maker a classically protracted 
struggle between artistic self- 
expression and commercial com- 
promise., but he ended it in the 
way hallowed by artistic genius 
since the beginning of the nine- 
teenth century; dying of tubers 
culos is at the modest age of 46. 
“ The NFT season has been 
arranged by David Robinson, 
critic of The Times and iny pre- 
decessor on this column, and 
his promotional zeal for Hnch- 
baum has extended to an article 
on the director in the last issue 
of Sigh 1 and Sound. Hochbaum 
is seen, beguiling))’, as a kind 
of rnisssing link between Eisten- 
stein and Max Ophuls: a bridge 
between the propagandist 
socialism or '20<; Soviet cinema 
and the twilight romanticism of 
pre-war German films like 


Ohpuls' L irhcici. Hochbaum is 
also hailed, in passing, as a 
forerunner or neo-reahsm: a 
man who look his camera out 
into (he streets to capture the 
rhythm and texture nf everyday 
life. 

The films arc not so persuasive 
as the article. CH the two Hnch- 
baum features Press-shown. 
Suburban Music Hall has the 
more immediate appeii): a ule 
of doomed love hem eon 3 music 
hull singer and a young soldier. 
When the latter goes off to join 
the army, the giri is persuaded 
10 give up her career and go to 
live with his family in the coun- 
try. But the lure of the big city 
and the bright light* continues 
lo beckon, and she returns, with 
tragic consequences, to her for- 
mer life. 

Tragie at least in Hochl-Hum's 
original version. The present 
film has a happy ending, lacked 
on with rare ineptitude by the 
producers, which makes non- 
sense of the downward emotional 
curve of the story’s last act. The 
surviving triumph oF the film is 
Louise Ullrich's performance as 
the girl : her sprightly beauty 
giving detail and buoyancy to a 
plot that raigbc otherwise have 
steeped itself too morosely and 
monotonously in gloom. Hnch- 
haum milks the story's expres- 
sionistic possibilities for all they 
are worth, but the scenes that 
work— -the deliberately dreadful 
kitsch of the heroine's “ Black- 
bird" song, in which stage and 
costumes are bedecked with 
stuffed birds — are outnumbered 
bv those lh.it don't, and ton many 
passages testify to Hoch'n.ium's. 
vitiating tendency to Germanic, 
overemphasis. The self-righteou-- 
frugality or the young man's 
family, for example, is under- 
scored by lighting and camera 
angles worthy of a Gothic horror 
film. 

Raid tn Si Pauli writes Hoch- 
baura's defects lareer: an under- 
world romance set in a Three- 
penny Opera milieu of seedy 
dockside bars and brothels. The 
plot is paper-thin but Hoch- 
baum's defender- would no 
doubt claim that the story is nn 
more than a pe? on which to 

hang Hochhaum's dark vision of 
Germany in, the early “JQs: :i 
society which encouraged the 
growth of despotism as much by 
its dream-wrapped apathy as by 
any active, wakeful support f«u 
fascist ideals. But again subtlety 
is sacrificed to Teutonic over- 
slatemenl — semaphored changes 
of mood, clangorous symbolic 
asides like the shot of a teddy 
bear hugging a doll after the 
brutish hero has first made love 
in the fragile heroine — and the 
Marxist ending, a Brecht-style 
song sung over shots ot milling 
ov marching workers, seems to 
the unconverted Jess like a 
Utopian postscript than an 


alternative vision of social 
purgatory. 

Hochbaum was clearly a film- 
maker full of ideas, even if many 
of those ideas were other 
people's. A selection of short 
extracts from hi? work were also 
shown to ihc Press, and these 
testify to a real and lively ver- 
satility: -• doppe’ganger >t-ene 
full Of eerie trick effects, a “city 
wakes ” -equence m which the 
sounds and utilises of early morn- 
ing are evocatively intercut by 
a Busby Berkeley water ballet 
complete with smiling chorus 
girls and taring crane shots. 
But 1 remain unconvinced that 
Hochbaum himself was a true 
original, or a director notably 
adept at sewing other people's 

The Entertainment 
Guide is on Page 11 

ideas in 10 a coherent stylistic 
fabric of his own. The NFT sea- 
son, which is ten programmes 
strong and lasts until July 13, 
will give London filmgoers a 
chance io make up their own 
minds. 

For the rest of the week's 
film's. It's a straight contest 
between Women's Lib and Gay 
Lib. Anja Breien’s Wires is a 
Norwegian film about throe 
young women enjoying a day out 
on the town away from the 
.-hackles of family life : a 
feminist counterblast tn Cassa- 
vetes' Husband*, it enjoys the 
same freewheeling structure and 
'he same sly. pugnacious comedy 
or Observation Saturday fright 
•H rhe Roths, co-written and 


directed by David Buckley, is a 
cautionary fable of gay life : the 
vtory of a young man in New 
York gradually awakening to the 
true nature' nf his sexual 
feelings. . . . 

Wires is the more sophisti- 
cated of the two products. Miss 
Breien has an ear for the kind 
of conversation that seesaws be- 
tween the soul-searching and 
the trite, and she films her foot- 
loose heroines against a 
maliciously precise background 
or Scandinavian hygiene and 
good ta->te. The three girls see 
themselves mot without self- 
mockery » as victims of an over- 
organifcd. male - dominated 
society, and the film gets most 
of its comic mileage out of their 
attempts tn turn the tables on 
the opposite sex: in one scene 
stopping men on the street and 
propositioning them ("Why 
not come for a heer?” “What 
j nice shirt"), in another, hav- 
ing been picked up by two com- 
mercial photographers and 
taken back to their studio, tak- 
ing pictures nf their hosts in the 
kind of languorous erotic poses 
usually reserved strictly for 
their uwn sex. 

Miss Breien has an axe to 
grind, but she doesn't let tbc 
sound of sharpening metal drown 
out the film's humour and 
.accuracy. Saturday fright at the 
Baths, on the other band, 
delivers its message through a 
lond-hailcr. Since it's the first 
bona fide "say" film to reach 
London's commercial cinemas:, a 
little nervous over-emphasis is 
perhaps appropriate. The film 
has the air of preaching to the 


unconverted: -.ugaring the Dili 
of sexual tolerance with large 
spoonfuls of sentimentality and 
cute humour. A sticky diet :s 
what results, but after a while 
the film's nane good intentions 
begin slowly to win one over. 

The story i< r,f 3 H axon -haired 
young pianist t Robert Aberdeen) 
who makes hi.- first contact with 
the New York gay scene when 
he gets a joh at the famous' 
Comment a I Baths. The manager 
(Don Senttii is a curly-headed. | 
toothsome young man who lakes I 
a fancy to bis new employee and j 
takes to dropping round to see' 
him and his girlfriend (Ellen 
Sheppard) in 'their Greenwich 
Village pad. A kind of unspoken , 
sexual tug nf war results, and' 
it is only' after our young hero; 
has confessed to a traumatic gay 
experience in early adnle3cence 
that inhibitions suddenly drop 
away from all concerned and a 
workable menage a trois appears 
to be taking shape on thei 
horizon. ; 

Transposed to a heterosexual . 
setting, the story would hardly 
pass muster as a TV soap opera: 
what with its soulful cliches, its 
speech balloon dialogue, and its 
clean, anodyne characters. But 
part of the propagandist role of 
Gay Liberation must he to infil- 
trate popular genres like this 
and show that homosexuals func-, 
tion according in much the same 
emotional patterns — even banal 
and novelettish ones — as 
“ straight ’* people. The film b 
good-humoured and digestible, 
and I trust it's not the last of, 
its kind to reach Londons 
hitherto reticent cm etna serpens 


hcduiifulK expounded (despite 
Gianandrea Gavazem's. over- 
urgent. inflexible tempo t, and 
the i-abalt-Ha was thrilling. But 
Pavarotti also did full justice 
to his other music, notably the 
scene with the Duchess* 
Fedcriea. here fortunately re- 
stored. 

The young baritone Antonin 
Salvadori sans rhe role of Luisa's 
father. His performance was un- 
even (and again singer and 
conductor did nnr seem at ea.=e 
together), but the voice is very 
attractive and warm: a promising 
Verdian. For the rest, on the 

uigbt l attended, the smaller 
roles were not well, cast, the 
Wurm being especially inade- 
quate. 

The producer. Filippo Crivelli. 
and the designer. Pier Luigi 
Sumaritam. decided to set the 
story not in (he early 17th-ceri- 
tury Tyrol but in Lombardy ..In 
the 19th century, at the time ;of 
the Austrian dominion. Trie 
scenes were pretty io look at. but 
finally the period was incon- 
gruous. Rodolfo had. Tor example, 
to hid farewell to a swnrd hft 
wasn't wearing rhow could he. 
with bis Prince Albert frock 
coat'.') And the Count'* guard* 
were gentlemen in lop hats and 
black suits. Apart from the in- 
congruity. however, the produc- 
tion moved well. Crivelli was 
particularly skilful in shifting the 
chorus unohirusivclv and mean- 
ingfully. Pavarotti. in bis 
Victorian clothes, looked like 
Edward VII. There is no point. 
1 suppose, in trying to make him 
act. Crivelli allowed him. most 
of thp lime, to stand still. H's 
•iingmg is enough, when it is a* 
glorious a* tt was here all week. 


Redcliffe-Maud 
reports on the 
Arts 

Among the more important 
points made in the report on 
support for ihe art* by Lord 
RedcJiffe-Maud. published yester- 
day by the Calousie Gulbenkian 
Foundation are the following:. 

Local government should he 
the major arts patron. A new 
Ministry- of Culture is not recom- 
mended. but the Government 
should build on the experience 
of rhe Arts Council, which should 
devolve many nr its grant-aiding 
functions lo local authorities 
while retaining responsibility for 
national companies, orchestras 
and so on. 

A senmr Minister in the 
Cabinet, -without portfolio." 
should have responsibility for 
the arts. Responsibilities might 
he extended m leisure, conserva- 
tion and sport. 

The arts must be recognised as 
central to our education system, 
treated as a "fourth R" added 
to the traditional three. 

The level of business and ?if 
the trades unions in involvement 
in the arts can be substantial !y 
increased. 

Copies rjf the report. Support 
for the Iris in England nr l 
Wales can he obtained. priS'’ 
£1.50. from most bookshops, from 
the Arts Council Bookshop br 
hy order from rh«* Cdku7='t* 
Gulbenkian Foundation. 9?. 
Portland Place. WIN 4F.T. 


This prestige factory is 

available now. (&» only s^psq.ft.0 





...aiTeiford. 


ime 


german theatre 

ip- ■'■■■ R, 


Berliner Theatertreffen 





j ydlrfc 


‘.ifttyX’ Ar«j 

. .. Feflor, Expansion 
unimii], Car PaH'inq 

. fvfvie Car Parting 


by RONALD HOLLOWAY 




k , ( jk 1 . 







-:in theory, the annua! Berliner 
r&Mtertreffen is designed to 
wjsl*V°ut most significant, 

necessarily the best, produc- 
' of the season, with some 

^articular .attention to the new 
itnds on the horizon. In fact, 
f ibe' ten-man jury is hampered by 
\ , "Physical inability to criss-cross 

nfe; German-language theatre 
sdscaPe -i* Berlin to Basel. 

* - S®n.burg - ta Vienna — at will; 

consequently, the jurors stick to 

- -. established - theatre simply to 

* m ? 0 * 1 * -Tconsenfiiis 0 f opinion. 

. r&e/pfty ■ of TlL hll Is that the 
- "f AUthence is treated to a fashion- 

- review- ot-what’s “ In " now- 

• rather than the challeng- 

9 . the experimental. 

. * /;-Wterf selections this spring 
'."v poded-' down to three choices 
from -West Berlin, two each from 

• "ankfurt and Stuttgart, and 
. doer's from Munich. Hamburg. 

ana Zurich. The conspicuous 
■ was : Cologne (Hans- 
Sjto^ber Heyme’s Urfaust is a 
"wnaont . production), just as 
production . of 
a Wj??* Gddof (Warten out 
^9..?.- Godot; -was snobbishly - over- 
; looked at hist year's Theatertref- 
was nothing chosen 
the so-called " provinces," 
, where much '.in. the way of new 
- trends originate (to be. absorbed 
Uter into the inaih stream). 
■Uatii .this .neglect is.. .at least 
• openly discussed .by the -jury, br 
y . account of. what-: the. jury 
“9» , : fajrt seeh- add" how: each 


member voted, the question of 
*• fair play " will continue to be 
raised by the more avid theatre- 
■ goers on the German scene. 

Four of the selections have 
already, been covered in these 
pages: KJaus Michael Gruber's 
Bmpedoktes/Tldlderlin lesen 

f Empedoeles/Reading Hmderlm). 
I Berlin’s Schaubuhnc), Wolf- 
gang Kolneder's, production of 
Volker Ludwig and Detier 
Michel’s original Has haltste jo 
im Kopf nicht axis-flfs Enoupfe 
fa Drive You Mad) (Berlins 
"Grips." a children's theatre), 
Luc Bondy’s production of 
Marivaux's Die Unbcst&ndtgkezt 
der Liebc fLa Double Incon- 
stance r (Frankfurt Schauspiel- 
hausl, and Niels-Peter Rudolph s 
production of Chekhovs Onxel 
Vania (Berlin’s . Schlosspark- 
Theater). The latter two I found 
rather mediocre in. concept and. 
execution, but Empedocles is 
particularly moving in the reci- 
tation of. the text (tiie play, 
could not be perforoaed dunng 
the Theatertreffen, due to tech- 
nical reasons), and the Gnps 
play is thoroughly 
and enjoyable in its anti-authors 
tarian view of education dunng 
the crisis years 

primarily because it doesn t try 
to bite off too much. . 

Two other productions from 
prominent directors were Old 

hat: Claus 5 ™ »eS. 

Kid st's -Dns Kdthchen 

haus) • verged 00 . stuaeni 


theatre " in its razzmatazz circus 
setting; and Rudolf Noelte's com- 
pressioq of Shaw's Der Arzt am 
Scheideioeg ( The Doctor's 
Dilemma ) (Munich Jvammer- 
spiele) into his enclosed, pessi- 
mistic world of gestures and 
punctuation reduced a. comedy 
to a men's club oT smoke and 
Intrigue. Peter Ldscher's pro- 
duction of David Rudkin's Vor 
der Nacht (Frankfurt Schaus- 
plelhausl and Dieter Reible's 
production of Friedrich Wolfs 
Q/nnkaii (Cyanide) (Zurich's 
Theater am Neumarkt) are in- 
teresting as studies in psycho- 
logical realism — hut I think both 
were.* overshadowed by Frank- 
■Patrick Steckel's production of 
Hebbel's Maria Magdalena at the 
Frankfurt Scbauspielhaus. a 
meditative search -through the 
emotional aspects of -an oppres- 
sive Pietism in northern Ger- 
many a century ago. 

Hefner Muller's Die Schlaeht 
(The Battle ). directed by Ernst 
Wendt at the Malersaal of the 
Hamburg Scbauspielhaus, intro- 
duces a gifted East German play- 
wright to more Western 
audiences (East . Germany does 
not' participate in the Theater- 
treffen), although the production 
pulls its punches in comparison 
to East Berlin's staging of the 
same , at the Volksbuhne. -This 
collection or powerful visual 
scenes from the war's end, as 
Bussians entered Berlin in 1945,' 
spotlights cannibalism and other 
distortions _o£ the mind to a 


mosaic nf design (decrepid 
furniture). lighting (an eery, 
subterranean glowi music, and 
pantomime. It's the Spiexsb&rger 
idyll reduced to black comedy, 
but the switch to parody of 
Soviet Socialist Realism films in 
a red-flag-waving end — instead of 
a symbolic distribution of bread 
by Russian soldiers, as Muller's 
text requires — is singularly out 
of character. 

Quite similar In theme is 
Botho Strauss's new play, 
Bekannter Geschichter, gemi- 
schle Ge/uble (Familiar Faces. 
Mixed Feelings), directed by 
Niels-Peter Rudolph at the Stutt- 
gart Scbauspielhaus: be zeroes 
in on the postwar Spiessburger 
as prosperity began anew in the 
Adenauer years by presenting 
a Bunuellan villa on tbe Rhine 
during the Christmas holidays. 
Seven people repeat banal im- 
potent words in solo, grand-stand- 
ing postures of importance, until 
tbe vulgarities of mind and soul, 
of career-building and sexual- 
licence. at time hilariously 
fanny, wears on the nerves, for 
these peacocks of privileged 
free-tjrae are obviously prisoners 
of noncommunication. On that 
.note the play fails: it almost 
parodies itself in style and con- 
tent. But Strauss, like Thomas 
Bernhard and Peter Handke. 
knows this milieu well — and 
these three- dramatists form an 
inner core of distinctly German 
critics of the contemporary 
Ecene, 
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Prestige factory units atTelford are ^ ^ Ile . rclr 

immediately available. Ilfustraied is a ^ a — - 1 .*<* 

typical example with the foil wing —\' 

specification. jgjg|g - wg j fTi r-TiB*'' f ^' ,cCn,p 

Location: Halesfield 141. Unit F (see map). J _7'CJi=! ej 

Factory area: 36,618 sq.ft. (3402 m 1 ) - -V f ) 

Offices and toilets: 2,929 sq. ft. (272.1m^) kv JH Wt : M 'l 

Ample room for expansion. Good car IM[ • - / )• 

parking area and fenced yard. gi . ^ Ua 

Built to the high structural specification w ^ w > V .J "" 

demanded by the Corporation, the unit ^ 

comprises 3 bays each of 72 ft. (22m) span. 

Clear height 20 ft. (6.1m). 

High voltage supply available. Offices are gas centrally heated and light fittings are included. 
Situated in pleasantly landscaped surroundings. Lease; 20 years. Rent: £34,150 per annum. 

Access 

Telford's urban motorway serves the site, and the M54 link to the M6 wilt improve 
road communications still further 

Workforce 

The employees of companies coming to Telford are guaranteed 
{ow cost rented homes. Vacancies created by relocation can 
' soon be filled from Telford’s register of skilled labour arid by the . 




ba* S- 




resident workforce. 

For further information, mail the coupon or contact 
R.G.Tilmouth, Commercial Director 






Priorstee Hall, TeHord, Salop TFZar-rr Phc>ne '0952)613131 Tele' .35359 

Please supply details of Telford taclory units nov, 1 available. 

Name _ . 

Position, 

Company 

Address ] 
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Soviet 


By Charles Smith 

TOKYO, June 24. 


A MISSION of European and 
Japanese shipowners will be 
visiting Leningrad early next 
month to try to persuade the 
Russians to stop undercutting 
international freight rates. 

The mission will represent the 
Council of European and 
Japanese National Shipowners' 
Associations (CENSA) and will 
be led by the chairman of the 
council, Mr. J. D. Payne. 

Other members will be Mr. 
H. 0. Karsten of OCL. Mr. Kristan 
von Sydow of the Swedish 
Srostrom group and Mr. Sager 

of West Germany's Ffapag Lloyd. 

The Japanese member of the 
group will be Mr. Yoshilo 
Ysmanaka. managing director of 
Nippon Yusen Kaisha, the 
largest Japanese shipping line. 

Japanese sources soy that the 
Soviet Union has been under- 
cutting conference rates by 20 to 
40 per cent. This is described as 
dumping in some Japanese ship- 
ping circles but it is also 
acknowledged that Soviet crew- 
wages are low and that Soviet 
liner ships benefit from sub- 
sidised bunkering services. 

The Soviet Union has a liner 
fleet of 6.9m. gross tons — the 
world's largest — according to 
Japanese sources. Most of its 
ships are old but there are 
reports in Tokyo that the 
Russians are now building more 
than 30 container ships. The 
Soviet intention, aeain according 
to the Japanese, is ro put these 
into service on “cross routes" — 
in other words routes between 
countries other than the Soviet 
Union. 

The CENSA mission, which 
will he in Leningrad from July 4 
to 7. hopes to convince the 
Russians of the dangers of unin- 
hibited rate cutting and to dis- 
suade them from building more 
container ships at a time when 
over-capacity Ls already a serious 
problem. 

Japanese shipping lines are 
facia? a continued deterioration 
in profits at a time when the rest 
of the economy is recovering 
strongly and have been expres- 
sing acute concern about the 
Soviet rate cutting since last 
year Japan has no legislation 
which could be used to protect 
its national shipping lines against 
external dumping but the indus- 
try is putting pressure on the 
Government for the introduction 
of such legislation. The possi- 
bility that Western nations could 
take legislative or protectionist 
action against freight cutting 
could partly explain why the 
Russians have agreed to receive 
the CENSA mission. 

Nicholas Colchester adds from 
Bonn: Hapag-Lloyd, the impor- 
tant West German shipping and 
transport group, launched 
another blast against the rise of 
cut-price Soviet competition at 
ns annual Press conference. The 
chief executive. Hans Jakob 
Kruse, claimed that Governments 
of western countries and of 
developing countries would ulti- 
mately have no other choice but 
to defend their merchant fleets 
against the Russians, unless they 
showed some self-restraint 
See Page 22 


Grandmet wins 
site services contracts 



BY MARGARET HUGHES 


GRANDMET International Site tracts. The agreement establish' ate services for North Sea oil. 
Services has been awarded two ing the company was signed in projects Including Suliom Voe 
contracts in Saudi Arabia worth London yesterday. It is essen- (Shetland), Flotta (Orkney) and 
a total of over £54m. to provide tlally a partnership between at Loch Kishorn where Howard 
site services for two liquid Grandmet International Site Ser- Dorris is building Europe's 
natural gas (LNG) treatment vices and Sheikh Kfaakifa Algo- largest concrete production plat- 
plants. The two contracts are saibi who owns strategically form. 

expected to generate some £25m. located cold stores and has Including the Saudi contracts, 
for the U-K. for exports of diverse operational experience total overseas projects now 
management and food stuffs. with Aramco. Outside Saudi account' for annual turnover of 

The contracts, one of which Arabia he is perhaps best known over £17m. Managing director 
was signed in March, the other for his shrimp fishing business Mr. R. P. Lichtensteiger experts 
in May, were awarded by the which has developed: a signifi- this to more than double in 
Arabian American Oil Company cant export market in the U.S. the next year. He anticipates 
(Aramco) which is now wholly Also holding a nominal share- that the company will secure 10 
owned by the Saudi Arabian holding in the new company is to 12 new contracts in the 
Government The LNG plants— the Danish Construction Cor- coining year-^four or five of 
at Shedgum and Uthmaniyah— ■ poration (DCC) — which has a these in Saudi Arabia, 
form part of a $l40bn. invest- small share in the contract Its To date the company has pro- 
ment programme which Aramco responsibility includes road and vided site services in seven f'cr- 
is undertaking to establish a building maintenance, sewage, seas countries— the first was in 
major new gas system for the poweT and water treatment plant Portugal. But, given the vast 

Saudi Arabian Government. servicing. DCC’s Saudi Arabian potential of the Middle East, it 

Altogether five contracts have subsidiary, Saudi Danish Con- now expects to concentrate most 
been awarded to provide site ser- struction, will also be responsible of its activities in this area. To 

this end it has established joint 



ams momentum 
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BY 1HSAN HljAZI 


BEIRUT, June 24 . ■ 




jy bail deal for Bechtel 


venture companies in Bahrain 

and Kuwait, is negotiating an- 
other in Abu Dhabi and consider- 
ing a similar venture in Iran. 

Outside the Middle East it is 
currently negotiating a major 


SAN FRANCISCO, June 24. 

Bechtel Jne. announced the ture facilities and construction contract in East Europe and 
signing of a 20-year agreement support programme. another in North Africa, 

with Saudi Arabia for manage- Bechtel said the project calls One of the higgest problems 
S ™r '“’I for refineries, petrochemical for Grandmet in Saudi Arabia 

ment and en^tneenn serv.ces plants. a steel mill and an aiu- has been on the catering side— 
at the planned t>abn. Jubail in- minium plant, with support faci- which accounts for some 30 per 
dustriai development complex. lities including a desalination cent of the total contract value. 

Bechtel will provide a broad plant, power plant all necessary Previously the largest number it 
range of management, engineer- utilities, an airport, a major has catered for on-site is 3.000. 
ing and other consulting services harbour. telecommunications The first headache was securing 
to assist in the implementation system and a new city. food sources which could supply 

and operation of the infrastruc- Agencies continuously over a five-year 

. . period — the fresh produce will 

come mainly from Saudi Arabia 


Boeing bid for 
Canada deal 


TORONTO. June 24. 
BOEING has submitted a new 
proposal to equip Ganada with 13 
long-jange patrol aircraft, a 
Boeing spokesman said in a 
telephone Interview from Seattle.! 

'IT,/, _**.-*„ I :r . u * 


vices for the overall project — for the operation of aircraft fuel- Itself. Other food supplies will 
worth a total of S280m. and cater- ing and the maintenance of come largely from the U.K. — 
ing for 28,000 construction camp ground service equipment. some 20 per cent, of the total- 

residents over a minimum five- DCC is a joint venture com- the U.S., Switzerland and 
year period. Grandmet 's respon- pany set up by four Danish con- Australia, 
sibility will be for 10,000 of these tractors to compete for overseas A further complication is tbar 

workers. projects- It has been established it has to provide menus for at 

It will be providing catering, in the Middle East for some four least four different nationalities 
accommodation, entertainment, to five years — mainly on m since- One year's shopping list for the 
housekeeping, medical and other nance and service projects, rather two villages includes 377^13 tons 
general services on a turn-key than the construction work which of chicken. 8m. eggs. 4ra. tea 
basis. The first pioneer camp has its parent companies are pri- bags. 529m. tons of potatoes and 
already been established at Shed- marily engaged in on the domes- lm. gallons of milk, 
gum for the workers constructing tic market. But apart from the task of 

Die half square-mile village com- The Saudi Arabian contract catering for such a large num- 
plex to be opened in August, is by far the. biggest overseas her — this is believed to be the 
Construction of the villages for project to be undertaken by biggest on-site catering contract 
both plants is being undertaken Grandmet's International Rile ever to be awarded — there is the 
by Aramco itself. Services since it was set up two additional problem in Snudi 

A new joint venture company years ago as a subsidiary of Arabia of transportation, with 
— Aigosaibi Grandmet SDCC Grandmet's Bateman Catering 90 days delay at Jeddah port. 
Services — has been formed to Company. Its better known three months stocks have to be 
undertake the site services can- contracts have been to provide held on-site. 


U.K. lifts OPEC sales by 80% 


THE WAR that has been.raging the main rightist militia .in* apening was due to the arrival ..By Our. Foreign Staff?. • 

here for the past Few days gained volved is that of the Nation at. there the joint Arab force; =- «i anq V • V . 

momentum to-day with- Pales- Liberal Party of Interior Minis- . The Palestinians have made BARCLAYS dPChis. Ptaps ii; „j. 

tinians and their Left-wing allies ter Camille Chamoun. ... .fresh. accusations against .the -launch into a commercial ban . 

claiming to have gone on the Heavy shelling of residential Syrians. In a : joint- statement, £ng operation ivith ■ the. Banqv ; 
offensive against Right-wing areas resumed to-day and .kept they said the Syrians yesterday dn Caire ur Egypt have been bei" . 

forces in the south-east sections the people pinned down Inside did .hot allow a Saudi aircraft up because of doubts about- l"'. " 

of Beirut. their homes. AJI efforts thus far-carrying medical and other sup- t0 : . 

The Palestinians were reported to arrange a ceasefire have not plies for the .Palestinians to land in xeiaauu . . 

to have broken out of their two succeeded. Some of -.these at the airport and that the air- boycott^ . 

camps in the area, Tal AL Zaatar efforts were carried out by .Mr, eraft -had to Jand at Damascus. Cairo.. '-Barclays, its ' exlstit \ 

and Jlsr A! Basha, while Left- Elias. Sarkis, the Presidentelect. ^ The Iiby an mediator, joint 'venture' with the Banqi , ; : :. - .- 

wing forces stationed in the who lives in - a Christian suburb -Abdet Salam Jalloud,-. has- em-^ dnCaire: is’ohiv allowed to de 
nearby Moslem quarter of A1 that has been under constant: phasised that he was slaying here. n .to., • 

Nahaah supporting them pushed shelling for the past two days, qjjttfl all provisions of the agree- ^ ^ 

back Right-wing forces which had Observers said the cohtlnna* which he -himself had nership has for some tiipesoa^ ... 
mounted military pressure t! on of the fighting has created a worked out betwen tne Syrians to start another one allowing j - • 

against the two camps since jjig question mark as to : the the Palestinians, were folly undertake commercial operatic . ' J 

Tuesday. ability of the. joint Arab leagiic .applied: He had sakl Syrian wott^ Egyptian pounds. " 

+« -nW tin rirawal to new positions in the , 

Last year, however. Barcfa; 


Both sides claimed sufcceases force 7 to' check the security i?«f 

but accurate information is not situation.^ Lebanon. '- ^SSrtd&tbiii foS was warned that if-rai^t l 

immediately available because of The advance force «f L000.-^ s -° °tr 3ed^ ' black-listed because' of its joil ' 

inaccessibility to the front and Syrian and Libyan soldiers has *1,!? thP^tiiviv <?vrian &la< J jmea r« : ' - . 

a breakdown in commumciBons. bS n “oXarl » Bairn .Spo£ •. JSSgK. *S£g venture in teul . . 

Artillery and mortar shells as which opened to civilian traffic withdrawal from the southern 001X131 Bank there. . At the. 
well as rockets, criss-crossed the yesLerday. The Syrians appeared -outskirts of Beirut- under the''™* 11 * meeting of Arab. boyoc -' ' - 
Moslem and Christian districts to have taken control of the nfrw accor d. This was confirmed office in Alexandria in Aprii| 
last night and lit up the skies area inside the airport while the^hy the Palestinian and Left-wing was given a further 'six-mum' 
over a city that has attain been Libyans took positions outside alliance in an official announce- p-rfpnsinn - : 

plunged into darkness because it. '-went: ' ’ '.*••. .... . J. ; 

of a total power failure. The The Right-wing forces have ex- the withdrawal came in wake . Uncertainty about its- sttuatk 
shellin? has put the city's elec- pressed reservations about the. of the release by the guerillas as far as the boy cott. is conce^j 
tricity lines out of action while reopening of the airport. This:# pro-Syrian Palestimaii .'and ig understood tb have piit^ 
continued fichting made repair was amronneed by Mr. Cbamoiin Lebanese elements Who have tiow d ou br the' project for the i iofe' : ' 
work imoossibir. The Lebanese himself, who warned that M we *pne to Damascus. Among those r - rnTn - r -ij.i hanlaW nrb*5 : ' 
camtal is again without elcc- will not aland idly by if the air; released were Brigadier General p * ■■P'J 

tricity and water, while the tele- port is used for bringing in arms Misbah Budeiry.' the -Syrian- iusunea . ,wjtn - Tne manque ; 

phone svstpin has been working and ammunitions for the opposite appointed Chief of Staff of the Caire. ;But in the meaaiimb.-ft; . 

erratically. side,” meaning the Palestinians Palestine Liberation Army who jcaUtinuing- to seek' . merchai 

A leading Right-wing srnup. and other Left-wing forces. has now been relieved of his Post banking opportunities' hero . as 

the Pha Inn gist Party, has said it Right-wing forces had shelled by Mr. Yassir Arafat in his ic hnn ( .fui'fh ; »f ir mav be abli' 

is not taking part in the fishting the airport several times before Capacity as Commander in Chief - ^ . . - fi 


against the two camps, and that it was closed on June 7. Its re-. 'of ail Palestinian forces. 


Abu Dhabi budget rises 33% 


BY OUR OWN CORRESPONDENT 


ABU DHABI, June 24. 


finance, some' small projects hi 

Like the other foreign- 
here, it has participatedrlUi 
ting together loan packages,, 
the S 42 hl raised for 'Se i ^__ 

F e rri es. ; ■ 7 . r, 3 lt; ‘? 

Under Law 43 of JTtiiie J9?4;^ , s 
proval' oT foreign banks ? " 

ment in conimerciai 



THE 1976 fiscal budget for Abu chunk of these bcororng capital of this year, U.K. exports to the ope'ratiphs can ;only be \^fig- 
Dhabi which has only this week expenditures, for, according to' country were valued at £70.7m. where, ' the Egyptian. 1 - 
been approved includes a record figures released by the British 7 Saudi Arabia came second "with have a majority share.': Sb^' 
sum of Dirham 3bn. (£724m.) on Embassy in Abu Dhabi recently,- £6fiRm. and Iraq third with three such joint venturesj^fej 
development within the emirate. British exports, to the UAE '£47.^. A British Embassy become -established:, 

This is higher than t ehtotal doubled in the past year. The spokesman said that Abu Dhabi jonal i51 per centi -iNa' 


budget for the whole of the UAE emirates, arc now . the largest Accounted for £29. 9m. of -imports Bank bf.-Ee>pt and 49; 

anh 


which is estimated at just over single market in Lhe Arab world and Duhai £40-Sm., reflecting the Chase Manhattan'i, the - 

Dirhams 4bn. (£490m.l with just for Britain. * -iatter's role as the trading area American Bank f3i‘ per -tli' 

.'■var h -.1 r r ihn! n..inn n..»n n tV... fl.rf J i 1.1. _ . . . .. J.t ; ' oVi -• 


BY REGINALD DALE, EUROPEAN EDITOR 


THE UiL increased its exports cent, to 14.6 per cent. France even though overall OECD ex 
to oil-producing countries faster held its share at 10.4 per cent., ports to the area are no longer 
than any of its major competi- while the U.S. (22.9 per cent) rising so fast, 
tors last year, according to and Japan (17.9 per cent.) were British officials are. highly 
figures just . compiled by the both slightly down on the year satisfied with Britain's Showing. 
OECD. British sales.- at £2?8bn. before. which- U regarded os. -a cobd 

were just under 80 per cent The U.K. performance in the omen for future export growth, 

higher than in 1974. _ OPEC market was better than A wide range of products arc 

Some way behind the U.K. in the rest of the world, where being sold to the oil states, in- 

came Germany. Italy, and Bel- the British share of OECD ex- 

gium. who all increased their rt Trora L to ti-K.ai machinery, transport 

exports by about two-thirds. =1 equipment capital goods, equip- 

followed by France (62 per B - 3 P er cent - T “ e Bri “Sh in- ment for infrastructure and con 
cent.), the U.S. (just under 60 crease in OPEC exports is under- struction projects and some 
per cent), and Japan (54 per stood to be continuing this year, petrochemical equipment 
cent). 


Aerospace exports slip 


BY LORNE BARLING 


The British increase, admittedly 
from a lower base, has neverthe- 
less resulted in a bigger share 
of the OPEC market for U.K. 
goods, mainly at the expense of 

jtbe ’U.S. and Japan. After a BRITAIN'S AEROSPACE indus- months, is nevertheless healthy, 

period in which tbe British share try exports dropped to £66.2m. Total exports for the first four 

of Western exports to the oil in April compared lo a record of year ara0UQted t0 

countries had been declining, the £84.4ra. in March, although total qJ,™' notaljle area nf ra j ua hle 

U.K. share rose by almost a full exports for tbe first four months exports W 2 > that or "guided 

The proposal, if accepted, would [ percentage point from 8.9 per of the year were £5Qm. up on the weapons, with sales or mnre than 

fulfil Canada's commitment to jCent. to 9.8 per cent, last year. same period last year. £1.5ni. in April, carrying the 

Nato. he added. i Germany was the only other „ ' t .. . total so far this year ’io more 

Eoeing's original proposal was I major country to increase its iQe e- *; pattern, iraair.on- than £5.5m.. a rise of n-.-irly £3m. 
abandoned last year when Canada I share of total OECD exports to ally erratic due to the nigh value on the figure for January to 

decided to negotiate for Orion the OPEC nations, by 0.5 per of goods delivered in particular April last year, 

aircraft made by Lockheed. — 


Reuter 


TEXTILE NEGOTIATIONS 


Republic of Ireland 
CAPITAL GAINS 
TAX ACT 1975 


Returns, under the Act. are now 
due. Compiling them may be 
greatly speeded by use of the 

EXTEL 

CAPITAL RECORD 


which gives security prices with all 
adjustments since the Base Date. 

Publication date; july 1976 


Enquiries ter— 

Extel Statistical Services Ltd. 
37 'A 5 Paul Street, 
London. ECZA 4PB 
Telephone; 01-253 3-K10 


Battle lines are drawn 


THE 

Body 


BY DICK WILSON 

TEXTILES Surveillance expiry in December 1977. The the GATT. But hi? successor, il 
of the GATT meets in Australian tariff quotas have Ford fails to be rc-oic^ied, may 


Geneva that week to consider, become The const- cclebre of the nave a differeni slrai^y. 
yet again, the Japanese-led com- P re ^i arrangement negotiate Th c Europeans appear to 

plaints against recent Australian After The south-east Asian knc^Ti Axn'crican d deMroY-. extend 


import restrictions, and to con- exporters had threatened to rc- the MFA. in nrde.r tn u trude- 
tinuc drafting its “ half-term ” taiiate against Auftralia's earlier off: EEC co-opera t; r.n over the 


report on how the present 4-ycar import quota restrictions tim- MFA in return, perhaps, for U.S. 
Multi-Fibre Arrangement iMFAt, posed contrary to the rules of tariff reductions on European 
governing the international tex- the MFA.i. Canberra substituted textiles. This would link the 
tile trade has worked out in a , tartn quota system which- it MFA question with the Tokyo 
practice. claimed, came within its rights Round of multilateral tanff- 

The two questions are linked, the GATT ana fell outside the cutting negotiations in the 

because the mid-term report will term? of tbe MFA. GATT. 

form the basis upon which the .. Bu, *' h , e . a ’ ? l ll ? e beginning of ^ t€Xti i e industrip's in the 

GATT Textiles Committee will this month tne _ Australian Gqv- ^ i^oine rnun tries' 




THE RAKUSEN GROUP LIMITED 

Half Year Results to 3Lsl December 1975 (unaudited; 



1975 

1974 


£000 

£000 

Turnover 

5973 

796.0 

Trading Profit 

92.9 

125.2 


71.7 

67.9 

57.2 

Profit Before Taxation* 

•No provision for tax has been made. 

21.2 

The reasons for the reduced profit in 
two fold. 

the half 

year are 


The property division has suffered from reduced activity 
as mentioned in my annual statement. I also stated that we bad 
started construction on a site in North Leeds. Very few com- 
pletions materialised in the initial period of the development 
which feil into the above trading period. 

The Food Division shows that while tbe volume of sales in 
This division have remained at a similar level to the comparable 
period last year, margins have suffered: it was essential to move 
to the new factory to maintain production following The 
difficulties created by the local authority's road schemes 
surrounding nur Meanwood Road factory. The dual runnmy 
costs having their effort upon these margins. Your Board, after 
taking professional advice at thc highest level, has issued a 
Notice of Blight on the local authority and are awaiting the 
decision of the Secretary of State for thc Environment and as 
soon as the decision is known a circular will be sent to all 
shareholders. 

R. Minton. Chairman. 


fneptin-y of the GATT Gnun.'ii succcsso, to ihc Ml" A after next 
?apan° w feU^-mSn^ 'n the ye * r t . Th ^ «»■**» apathy 
GATT agreed on the Council that 
the mailer should be settled '® r 

within the MFA procedures. .jt, “Walonusn on import 

So now thc S-ma.n jurj- & ' n ' . ... 

forming lhe Textile Suneillancc Thc Scandinavian importing 
B.5dy will have to discover a coun!r ? es ' hk * Australia, arc 
means of disciplining Australia an acrumula- 

without driving n to leave the Uon . conce P‘ under which they d«« 
MFA altogether. nr)t iiave Tc P™** btarker disrup- 

If Canberra withdraws, thc 5' 0n each lov.-wage 

climate for extending the MFA bU PP’-. ia ? country seeks to ch- 
atter 1977 will deteriorate. Other £ a , ltJi share of n1 “\ cl ; 
importing countries, facing pro- n fTm 10 S *° ba 

tectionist demands from their ° u ^. as S?' en "'' “ cnmcrs - 
domestic textile manufacturers, .. Tae European manufacturers, 
will be enctiuraeed to follow its “trough tho-.r aE?ociations Conii- 
example and return to the pre- L e , xtl *. an . d . AF ! lH (European 
1960V chaos of unco-ordinated Industries Federation), 

unilateral restraints. have already discussed their 

It is obviously early days to f£ 3 . ^EA question with 

talk very firmly about next year's tl3C,r , Japanese and American 
renegotiation. Thc GATT Secre- co u ° t erparts--the latter *n 
tariat. for one. would prefer to Stockholm last week, 
wait until the spring, when But there is a new factor in 
recovery from the recession will lhe equation. For the first time 
be further advanced and the the major Asian evporting coun- 
policy of the expected new U.S. tries, wbn claim tn account for 
administration will have been SO per cent of developing eoun- 
elarified. trios' textile exports, have met 

President Ford has already to co-ordinate their tactics in 
shown his intentions by publicly the MFA 
sayine that the U.S wnuld aim Some of the Asians want to 
tn get the MFA extended. A scrap the MFA next year, others 
sideline to this is the surge want more detailed criteria for 
which is expected in textile im- proving market disruption and 
ports from China, which is a stricter implementation of those 
member oF neither the MFA nor criteria. 


over half of that going for 
development. 

The iota! Abu Dhahi budget 
tins year is cstimaTed at over 
Dirhams tShn. f£2.6bn.) which 
proximately 33 per cent, over the 
previous year. After the item 


During the first three montha -and transit port for the UAE. - ' Bank of Alexandria. 

cent American Express 


LNG studyproposed 


C -.„ I T 0H co - . Tta ntall basinets is tiiixjujj 


TOKYO. June 24. 


Corporation) and Muw > ~fbt?s - ;■ 
national Bank (51 percent Bab - 
■Misr and 49 per cent • 
National Back of Ghtfajgd. B& 
co di Roma and-U3AE). . 


for foreign aid, standing at a 


« wi n launch a one-year feasibility daHy fro™ foiir inlancf oilfields is .now. very, active;, , 

record Di r rhams 4.5bn. (£6S2m.) study on whether to prodbce iD 1 ^® Ar f^ state * n s ^ ld - that of. Chase NationaLy&aVihJ 

contributions to lhe Federal bud- Liquefied Natural Gas (LNG) Lhnlc n r rvr^T? T?; ^ do P rs 

eet are set a t Diroaras 4flbn il fo“ n<? s LNG are believed to 1975 it already has ..a. secpq<j . . 

which according to one -informed oafields In Abu he produced annually, C. , Itoh branch. on Zamalek Island ahflat. • - 

?ource represents about 25 per Dhabl for shipment to Japan. , r,eaid. - planning to open a foirfl m 

cent, of the emirate's revenue. Its 85 per cent -owned!. The four oilfields are estimated Said.. . Y" Y .' f 

This figure does not include Japanese subsidiary, C. I. Energy ,tp have natural gas reserves Vi 1 b another development dlit 
the Abu Dhabi federal' institu- Company Ltd. totalling about 7,090bn. cubic -Bank of America is discussii^r- 

tions which are looked after by ICIECQ), has signed a feasibility £e$U but the gas coming out of Joint venture with « new esSi • : 
another alfo'mcot of Dirhams contract with Abu Dhabi National the oil production is just being to be- called, the Industrial. Ekb 
4.3nbn. f£G23in.i. Capital pay- Oil Company fADNOC). to be con- burnt away, C. Jtbh said. Japan which at present is part orti . 
merns are Dirhams 409m. ductea by a joint edmmittee of iast year imported '4.5m. tonnes Bank of Alexandria and has yi 
i .5.m.). ADNOC and CIECO, which, will of LNG. to take on a corporate identii 

Britain is getting a sizeable centre on the utiJis.-rtion of about Reuter of its own; 1| ’ 

; 


ALGERIA’S CULTURAL REVOLUTION WINDS UP 

6 



to modern life 
can be slow and painful 


9 


BY PAUL BETT5 AND EIRENE FURNE5S IN ALGIERS 


ALONG THE noisy Boulevard cautious. Gradually, however. . The amended charier ws<s nub- 
Utc Guevara in the centre of as thpy realised that they could hshed on Wednesday folfowiDE 
Algiers rberc art- few visible express their opinions openly a three-day conference chaired 
>iL;n.> that the country is about for the first time in 11 years the bv President Boumed^nm. In 
to 'Tier a new political era. Yet drb.ilo innk off. By the end of his address at the end of the 
on Sunday the Algerian people last week, when it was officially conference he said that the 


will vote in a referendum to closed, an estimated 4in. people massive response clearly indi- 
r.d:»pt a new national charter. If had participated out of a loial cared that the revolutionary 
they decide in favour, they will (•lector ate or about 6m. Every leadership and the masses were 
have opted, in thc words of thc local assembly, union and mass united in their goals. 

•:iijriei\ for “an irreversible organisation in Algeria look 
sorialisl choice." 



mu 


-'V 


roi 


IX*: - 


President JJ oumedlenne Y - 

•S-'Sa.-i- - 


c-n 


Perhaps tbe fact that posters, grants held over 300 meetings. ejections™ Mfl 311 a Meanwhile , as the country Invest^/ y - m ■" 

.-Ucan- and flags are cunspicu- During debates bold fhrnuq- second referendum to adont a Its future develd-., /•'•■■■ 

c.usiy absent suggests that the oui the country in universities, new constitution. These are n,ent » foreign debt rises PR:- 
result is a foregone conclusiuri. farms, factories, villages and expected to b~ held accordin'* P ortiona foly. Servicing this - ' 

A govern morn official went on cities, tbe Algerian people have i 0 diplomatic sources before *° st between STSOra.' &L 
record as .-aying that than poured out long repressed November 1. tbe anniversary of SS50n »-» 12 nor cent, « 13 f 

»5 per cent, would prolialily vole grievances. Leriers. at thc rale the beginning o? Al'^ria's tea- cenL foreign ". currenq [(>»' 

>'«s. His confidence reflects thc of more than flOO a day for one nf independence, ’ president revwiue - .. . 

negligible upposiiion lo Prcsi- newspaper only, assail the local Bouniedicnnc is expected to be *' * 

dent ‘ Hoitari B'.umcdicnnv's Press: thc Algerian radio and the only candidate standing in frifliSPafinn <5Wfi Cj 5 c-r, 

regime television dcvnic several hours the presidential election and ■'Kc-J 

Yi*’. vnrlirr this year, a mam- a day to direct reports .of meet- will probably a t last receive- a The eountry is also invests '.i 

f*-s»o dcnomuMiig the recime and mgs or interviews with ''the cion popular mandate to govern, heavliv lii education and tecJ 

signed nv four leaders of the in the street." **-- t — - — •- *-• ' *- ■ ■ 


mor 


•®ONl 


in the street. InteresT in the Later, probably next year, there nical training, and hopes ' 

Algerian independence move- ptaject is natibnwidc and debate will be a congress’ of the .eliminate illiteracy - by .10$ *».’ J • 

nni>n and Art^ncivn fnr ATsmnl,. «n,.nfn^e .L. n - L* - " ■ 


meat of thc late lDoOs was pui»- open and extensive. For example, country’s .only party, the Front Infrastructures - -are beitK:./' 

iisbed and widely circulated in Ecjaia. ^an east coast port of de Liberation Rationale, the first developed and work on the tTai'c‘ : ’• 

the country. The manifesto some 75,000 inhabitants, has time since 1984. It is also under- Sahara highway is welt advance i 
called for an end to the prest- held more than 400 meetings stood -that- a Ministerial shake-up There: 'are ambitious pJans-4 - : - ■?- 

dent's *' totalitarian ’’ form of during the three weeks debate, will take place in particular at create in the south -an SOO-eaHi ■Sf- -. :: 

President Bourne- _ the Slinistries^of ' Agriculture, long ; and. two-t6*12rmile-vrW''. v.?' 

Information, Hydraulics, and belt called the *' Bartag - . • ’ ■ " . 

Tourism. -Changes arc expected Vert" Other rural proje«s.'St'’ ' 


Government, 
dienne. in a speech to agricul- 
tural workers retorted that the 


Attack 



from another 

extreme Loft who have felt all 
along that the rcgime'ij interpre- 
tation of socialism is tun far 


n.. rVo i ft , efficinney. their regime for 
nuariLf im. p 3tf j ng secr cted a new rutin- 

class, their justice for 


regime for By the mid 1090s. accordlne to 20 -” es ,n-t0 . . a weIb -°f regJoiK ;- , : ". ■' 
i ^ some estimales which- are llis- ^^.P rovi< M?S- complementar y 


uitrtr juoui’c iui nilt «i bv the Ato*i - — — 

venality, their security forces c P ou 5try’s on dcporfts areMik^y ^ ^ a whole. -SoIol^ 

,hni“ n p a ^V r i£” and fo rim. out. Slice oil ^tinent is berag ploughed toi* o? .• - 


?<-K 


. i-ress, - wny aoes me taaner k v then And t he mnniM-i,nr wjwi a view-to. lQUC-term deveiOI '■ C.- ----v..-. *«. 

economic political make freedom of speech condi- thus fannehod its lp74-7? 7 f 0 ur- P^u^has meant that investmen 1 T-: 

™. l I , “ i ,al “J" 1 .* 01 010 *»ona! on ‘not being used to v Car plan with the aim of pro- “■ s ?f ,a ? at ™ ctu res has;not kep ^4 “ 

SW socialist. gains '? ” one h( £> -economic VXh ^ -rit Pa 

CF rti? as * te u' . • . . , foundation of the future socialist 5 ' 

Others have demanded that S oci'*ty. The main emnhacft k ® ™® saenfieei; somewhere.: 
polygamy be outlawed and for 0 n iDdustrialisation. fSthecui? one . .“Unfortunately, tti 


essomral 
.social and cu 
Algerian revolution 

pi ex document some 60,000 words critic askeiT 
long. 

It is a statement of an 



. they support freedom for a Tm‘ too'is t& increase "food pre^ ?'-J£J e JSL c i^^ d ^ ate ’ 
binds men tightly together by women “within limits." Family ductibn since • food stuffs JT"? concern over oureaucratif.^... 

planning to halt the Algerian especially wheat at present ®? rru j? t3 ? 11 . and ineptitude, lack 


the wrists. . , ‘U »•••“ «“»■ r». 4S v«»«»»i saiic«»u,T «.usui ai urvbuai 5 •• 

At the beginmn* of May the riemugraphic rate of S.5 per ccnL, account for a hour one quarto r of x'ress^ireeflom, ana disen^ . 
charter was submitted lo ihe one of the world’s highest, is AfoeriiiS total import -bill. -Siffi s ^ e . «sj?ec!s.._oi t .J- 

Algerian people in dnfl form, demanded From many quartern. Natural gas' however is ex- foc^niem^' * l .‘ 1r l 


Over 1.5m. copies were pub- 


. . _ .. t - The question of a new elite, peeled to -play a dominant role 'i- e C re ^?j?v vJh* 7 * V' '•-o- s , 

Imbed, and President Kuu- more or less immune Tram the , n me economy. But. only in -rbe JSSSfi S ^ '' 

medtenne urged the nation m red tape and crushing taxes that Long term, .for., a ithonph the' . 

embark on a nslionj] debate lo hnHpn thr* nwrate citizen, hat? iNumfrv • h.ic ^ octL *-■— v M \.’ 3 ^ 

discuss the ennten 
Ho also asked for 
and amendments. 



._ TnBS.=sablhhrj], tfillif m±*t* ~ 
tnaiflacCTcL-S. : «W»iVtiplir>Ti| ■ i*. 


id amendmenls. have been the source- of consid- port, 'processing and cfolfvvjry iwwa* in&3*wsm!‘ "S3v 

The Algerians were ,u first erablc public indignation. poses ^ OflS.'derabie - - difficulties. ^ 31 '*”• ■ ':- j ■ , V: =■ »:•>. 



\ . , **.*-- i, . 

• .••jp 


“fit. 








come under 
e from the 
11 relations, 
conference is 
e a strongly- 
calling fora 


minority 

is likely to 
roncile the 
nationalist 


Britain will: 
nder attack 
relopment of 
m the Indian 
liego Garcia, 
intry here is 
ution dccrar- 
an a zone. of 
ricins super- 
in the area. 


Although some progress Is be- 
ing made on international efforts 
to aid Zambia’s ' neighbour, 
Mozambique, to overcome- the 
effect of its more, recent ‘im- 
position of sanctions against 
Rhodesia, pledged totals are still 
far below. Mozambique's estima- 
ted seeds. * - ' 

According to a recent report 
Tjv Mr. A. Fa rah. Co-ordinator of 
UN asistance to Mozambique, 
country’s direct losses are ex- 
pected- to amount to some S140 : 
S165 hl -this year, and only 
slightly less next. 


News: 
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NEWS 


ft- TJ 

I^as-new 
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unified 


Bf OUR AStA CORRESPONDENT 


"l. c NORTH and- South Vietnam 
-'■■'"■Here yesterday formally unified, 
jttording to Radio Hanoi. At 
’V the. same time, the unified 
iduntry's- new national assembly 
-jr. jegaa its inaugural session in 
■‘■fiaDVU which is the capital of 
./■yap . united Vietnam. 

- . ' : <L".This Is Radio Vietnam 
. '' jfelcomiHg the national assembly 
v the - unified Democratic 
‘...Republic of Vietnam,* a woman 
-. mnouncer declared over Hanoi 
... She praised the “ fulfif- 

• - pent of the dreams of President 
• •- So’ Chi Minh-for'a unified, demo- 
j.Vatic - and independent Viet- 
' mot." 

■ - ' i'vlhfi assembly, with 492 raeno- 
■ .ifftrs. will go on to set up a formal 

/ i .ppEernment, officially name the 
joantrj-, and ■ choose ■ a national 
v Vfe-colOurs, and an anthem. The 

- ’ pdia said that the assembly met 
. : -fitli ^poff.p and splendour," and 

: millions of people were 
-.- . Idfiowing the historic proceed- 
jtS 9.- •••■ 

- ...-Unification, or . re-unification, 
■'tleransE for a short-lived period 
'sftfate ytbe start of the French 

- - fjjHftChina war m 1946 there was 
.. i' Vict Minh sponsored national 
.' progress, comes just over a year 

after Hanoi's forces seized con- 

■ ■ trol of Saigon. The city fell on 


to reject Transkei 


-fX-BY QUENTIN PEEL 

“iTTE COMMONWEALTH Secre- 
’ ..tary-General; Mr. Shridath 
.Ramphal, yesterday urged Com- 
inonwealth member states to 
■refuse diplomatic recognition to 
. South Africa's Transkei houie- 
. -land when it becomes independ- 
pot in the autumn. . 

; - Commonwealth countries 
-’should redouble their efforts to 
ind the system of apartheid in 

- ‘South Africa, he said, and not 
illow developments in the rest 

- sf the region to divert attention 
• tfrora it. 

Mr. Ramphal, speaking to the 
.-'Royal Commonwealth- Society in 
London, said the riots in Soweto 
“ and other black townships of the 
.. Transvaal had been, predictable, 
;but they added, “a further 
' dimension of urgency to the ueed- 
■for for radical change.” - 

Commonwealth -countries must 
-surely refuse lo legitimise .the 
' ’South African policy of separate 
'development in Bantustens, he. 
leaded. " The. independence of 
•flfelTranskei. when it is staged,. 


will be little more. Ulan an 
instrument of apartheid mas- 
querading as self-determination. 
I believe it to be unlikely that 
Commonwealth. governments, 
any of them. will fail to reject 
the deceeption." 

Mr. Ramphal also sharply criti- 
cised Brita:n for its . failure to 
make any meaningful’ contribu- 
tion to' the UNCTAD conference 
in Nairobi. _ > "c 

“ “There was considerable disap- 
pointment that Britain did not. 
until the. very end. seem pre- 
pared to maintain the.moroentuni 
generated hr Prime ^Minister 
Wilson at Kingston, and sus- 
tained and developed by Britain 
at the UN last autumn," he said. 

The anguish and frustration or 
the developing countries ri£ the 
Commonwealth at Britain’s posi- 
tion on Nairobi should’ causd no 
•rarprise, he said. But 
modified stand towards tbc;ei\d 
of - the conference possibly 

showed a readiness to reconsider 
the whole issue. . 


OAU ministers meet 


jteizi .. 

'-■a.'. u _ 

§FQBJ&GN Ministers from 47 
Arah aitd African nations to-day 

a summit meeting to 

the continent's majur 
.is after Mauritian authori- 
iutorqed back, .representatives 
ivtthe > Polisario liberation 
tent fighting in the former 
Sahara. 

^A^qarently acting on official 
*Aio5ffii|ctibn& from the Organisa- 
African Unity,, officials 
rday refused entry to five 
Jates-.'trom the Algerian- 
'jacked- Polisario movement — 
^effectively., banning them from 
^the^OAU azmuai meeting. 
fcriWtsiga. Ministers will hammer 
Sfl^pnogrammes' in the next few 
j \ present to a full Heads- 

j meeting . on July 2 .to 

;■* • both economic and 

< tegHsttcal ; problems in Africa. 

^ IjtaTne .riots in South Africa are 
y “jhe topic dominating the agenda. 

..^-Sources said the OAU will pass 
•4. unanimous resolution con- 
demning the killings and -will 


PORT L0XJ1S. June 24. 
probably prodpee a platform to 
tighten ecomtaic and political 
sanctions against Pretoria. 
Moderate A£ncar states which 
have held unofficial contacts with 
South Africa will 
increasing.: pressure 
majority Jo sever all 
On Rhodesia, the 
expected* to endorse 
worded .resolution 
steppetfup military 
against the White 
Government. It also is 
try once again to 
various ' Rhodesian 
factions. 

. The . U.S. and 
probably rome 
because of the 
an' American base on 
Ocean island of Diego 
Virtually every country 
pushing for a resolution 
fng the Indian Ocean a zone 
peace and denouncing 
power involvement in the 
UPI 


Call for more Zambia 


BY OUR. OWN CORRESPONDENT 


r ;,;UNITED NATIONS under- 
} ij>*^ecretaiy-GeneraIi Sir Robert 
L -Jackson, has called on the inter- 
. national community to give more 
aid to Zambia . to help offset 
economic -difficulties arising from 
sanctions against Rhodesia! 

He said the international cora- 
humity .should have done mure. 
.- • . than tit had. Sir Robert headed 
!*hc original UN team appointed 
- 'to assess Zambia's needs fol low- 
ing the 1972 border closure with 
the rebel colony. 

•'..'■'The cost to Zambia of tbe 
sanctions is about K300m. and 
.‘other countries had only con- 
tributed K85m. . . 

Sir Rbbert said the develop- 
ments in southern Africa, par- 
liciriarly' the imposition of UN 
sanctions against Rhodesia by 
Mozambique and the cutting of 
the Benguela railway, made the 
\ review . of Zambia's present 
economic needs important. 

: . Bridget . , Bloom writes: 


LUSAKA, June 24... 
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Indo-Iranian oil talks 


BY K. IC SHARMA . 

AN INDIAN delegation has left 
r for. Teheran to 'negotiate ‘crude 
- oil supplies from Iran which are 
currently ■; set- around 2m. tonnes 
. annually. Because of the grow- 
ing political’, and economic rela- 
' tioos between India and Iran it 
is hoped that crude supplies wiB: 
.be subs i anti ally stopped up. 

These, are'. distinct from the 
28m tonnes' that? riie National 
Iranian Oil' . Compahy . supplies 
.-annually, to Madras- refinery 'in: 
,;Vhich it is a partper,' ■ . 


NEW DELHI, June 24. 

The Indian delegation has 
gone to Teheran just before the 
State visit by the Indian Prest- 
dent to Iran from June 28. This 

Is expected to further improve 
Ihdo-Iranian .. ties which nave 
been built up through exchange 
of visits by the two Prime Minis- 
ters- and the visit 18 months ago 
of the Shab of Iran to India. 

Apart from other aid Iran ms. 
given a credit to India of Sbotntt. 
for the Kudreraukh iron ore pro- 
ject, which Will supply iron pel- 
lets, to Iran after it is. developed.. 








April SO and was renamed 
Ho Chi Minh City.. 

But it is very much' a 'formal 
unification— as the actual control 
of Vietnam has resided m 
Hanoi's ’ hands ever since April 
30: • •- . . , . 

'Hanoi has been consolidating 
ever since then. In the South, 
it faced a different kind of 
society from the . dtscipliiu-d. 
eon trolled one in fhe North. Bui 
tin the last few months Hanoi 
seems to have stepped up i In- 
process. 

Elections were held at’ the end 
Of April and a turn-out of mure 
than 90 per cent., and in .srune 
places as high as 100 per cent, 
was reported to vote Tor the 
assembly seats- in which there 
will be no opposition. Last 
month, tbe last remaining 
foreign window on -Saigon was 
closed when foreign news 
bureaux were told to close then- 
offices. . 

In Loudon yesterday, Britain 
diplomatically recognised the 
pew" united Vietnam, and the 
ambassador to the North. Mr. 
Robert Tesb. will be envoy to 
the whole country.. The Brill <h 
embassy in Saigon was closed 
after the fall of the city. 


ASEAN 
bid for 
neutral 
zone 

By Our Asia Correspondent 

FOREIGN Ministers from Indo- 
nesia, Malaysia, the Philip- 
pines. Singapore and Thailand 
yes tenia v in Manila stepped up 
their pressures Tor the creation 
of a rone of neutrality in 
South-Ecast Asia. 

One ot the fears of the 
Ministers of the five Stales, 
collectively kuown as the 
Association of South East 
Asian Nations (Asean), is the 
emergence of Vietnam as a 
new military power on lop or 
the Sino-Soviet rivalry. 

President Marcos or the 
Philippines in introducing the 
minfsteriaf meeting said the 
American withdrawal from 
South-East Asia and tbe chang- 
ing balance of power in the 
area had introduced “ new 
anxieties lo the region. 

“ A situation in wbirii any 
single nation holds paramount 
power in this pari of the world 
is not desirable from our point 
of view since it feeds the temp- 
tation to hold the region host- 
age to dangerous imperial 
ambitions," the Philippines 
President, .said. If l hr zone or 
neuiraiily and peace were 
created as envisaged by Asean 
if would Include guarantees by 
the great powers against 
aggression and by tin* Slates of 
(he region to respect each 
other’s territorial integrity. 

Asean has left open the pos- 
sibility that the Indo-China 
countries and possibly Burma 
might want to join the group. 


mill BKIMIT hope s but few 
illusions j-iiiut the econom-e 
and political pm men is ahead.' 

I Ik- StAi-hi.lIes unc of Bnlain-’s 
few pMiutnuig I’liUiniC'. heiur.ws 
a n'MUhlti- insid»- tin- (hmimnn- 
wralth un Monday, (n Hie Vie- 
tnru sports sladiiiiii. the Duke 
and Duches< uf CimicGalct will 
duly nc l he Union Jack come 
tUiwti and the red white <ind blue 
Hag of the new republic raised. 

The Seychelles, has a popula- 
tion of 5S.U00 living on a scat- 
tering of Sti islands inside 
150.0UQ square miles of the wes- 
tern Indian Ocean. It will be 
one of the smallest nation slates 
in the world, but will join the 
UN and the Organisation of 
African Unity. The day after 
independence the President. Mr. 
James Maneham. is Hying to 
Mauritius to lake part in bis first 
OAU siintmu as a head of stale. 

The republican constitution is 
a compromise between the two 
Seychelles political parties, the 
conservatite Seychelles Demo- 
cratic Party fSDPi. and the 
Seychelles People’s United Party 
{SPUPL which is- to the left. Mr. 
Maneham. the SUP leader, and 
the SPUP’s chief Mr. Albert 
Rene, had clashed for years over 
Ihc question of independence, 
with Mr. Maneham very reluc- 
tant. and Mr. Rene keenly cam- 
paigning in favour. 

The SDP as fust wanted 3 con- 
stitutional system inside the 
monarchy hut changed it* atti- 
tude. permitting the republican 
constitution. Mr. Maneham. 
whose parly i a in the majority 
in the National Assembly, will 
he executive President , and Mr. 
Kl-ne, Prime Minister. 

Mr. Maneham i s also Foreign 
and Defence Minister, and is w 
charge of internal security. He 
does noi sit in the National 
Assembly. but presides al 

Cabinet meetings. The CabiniM 
“advises" him on policy, re- 
verting to some extent, rather 
ironically, to the colonial >elf- 


THE SEYCHELLES AS INDEPENDENCE DAWNS 

Looking to the sea 

BY JOHN WORRELL IN VICTORIA. SEYCHELLES 


government system in whir h the 
Ministers advised the Governor. 
Mr. Rcnc has the key Lands 
Ministry, and leads Government 
business in the National 
Assembly. 

Naturally there b. controversy 
in tbe Seycbelle* over whether 
the coalition will work. A lead- 
ing member of Mr. Rene's SPUP 
said: ** It can be ended to- 
morrow if wc don't like the way 
things are yoin«." The differ- 
ences between the two parlies, 
one. strong!, capitalist and con- 
servative. the other left-wing 
and populist, are considerable. 
But Mr. Maneham and Mr. Rene 
have a persona! liking and res- 
pect for each other, and both 
are sincere in their intention to 
make the -or. lit: on work in the 
interests r»r the suniliij nf the 
Hedgling country. 

One problem could be the 
colourful and engaging life 
style of President Manchant — 
without doubt the best public- 
relations in. in the Seychelles 
could possibly nave, and per- 
sonally n.-.-sponsiMc for bringing 
in millions of pounds or invest- 
ment capital. especially in 
tonrism. Ordinary Seychellois 
are tolerant people and say: *‘V»‘e 
don't ntlnd about his parties or 
how much money he- spends, so 
long as he us good for u-?.” 

Britain ha* sc?n the Seychelles 
off to a relatively sound economic 
start, with budgetary support of 
£lim, over four years, and 
com. of capital aid over two 
years. P-rit.-.in also providing 
substantia! and much needed 
technical a -is is la nee programme. 
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Young Seychellois have to be 
trained. The i.-dands cannot roly- 
on expatriates for ever, and cer- 
tainly' will nut want to. But 
economic prospects are not very 
encouraging. Apart from the 
remurk.-i'bit: rise in tourism in the 
past few years, since the build- 
ing of the Make airport, the Soy- 
chellea >tiii have a largely 
" coconut and cinnamon “ 
economy. Its copra is highly- 
thought ii: because of its hi^h 
oil content, an advantage offset 
by the distance from world 
markets and the infrequency of 
ships to carry it. In 1974 copra 
accounted for 53 per cent, of 
exports, and the island’s very 
guild cinnamon for 37 per cent. 
They brought in Rs.I.024bn. 
t some 178m. I with Pakistan and 


France taking most of the 
cinnamon. 

With the need to import food- 
stuffs heavily, the balance of 
payments was in a very- un- 
healthy state in the late 1960s. 
Then, on British advice, it was 
decided to build an international 
airport, anticipating that tourism 
would provide self-sufficiency, 
bring in investment capital fur 
building hotels, and provide a 
source of much needed labour 
opportunities. 

it has done «t> to a remark- 
able degree. The new airport 
opened up a new world for 
holidaymakers. The numbers of 
tourists leaped from 15.197 in 
1972. to 28.300 in 1974. many 
from South Africa and in 1975 
27.321 came to see the unique 
attractions or these beautiful 
islands. This year they expect 
more. 

Many large luxury hotels have 
been built with overseas capita! 
and employment in tourism has 
risen from 785 in 1971. to 2.297 
in 1974. Some IS per cent, of all 
employees are now employed in 
the tourist sector. 

Tourism has stimulated Inca! 
food production enormously, 
though much still has to be im- 
ported. perhaps more than ever — 
for demanding tourists. Frui! 
and vegetable production has 
gone up and the islands are 
almost self-supporting in poultry, 
eggs and pig products. Much of 
the milk and beef consumed in 
the Seychelles are imported, but 
plans arc afoot to increase lota! 
production, mainly through the 
introduction of a cattle feed 


system using chopped sugar 

cane. 

The limiting agricultural fac- 
tor in the Seychelles is. of course, 
land, of which the islands aj a 
whole have a minuscule 171.4 
square miles. Some of it. as in 
Mahc. is stacked with granite 
mountain?, and much is coral 
sand. 

Thus the sights or independent 
Seychelles are being turned to 
the sea, for lack of other natural 
resources. Fishing is traditional, 
but mainly fur the local market.' 
sonse 3.500 tcm» a year. 

The Seychelles, in the middle 
of the Indian Ocean, has to 
watch the Japanese. Koreans and 
Taiwanese fishing at will round 
its islands, taking in laree hauls 
of fine fish. It is one uf Presi- 
dent Maneham’* dreams to estab- 
lish a local deep sea fishing." 
industry, with processing plants, 
in Port Victoria. British capital 
— or Japanese — would be wel- 
come- 

The principal aim of the new 
Government is tn find work for 
the growing young population of 
school leavers. That is the No. 1 
priority. Some 43 per cent, of 
the population is under 15 tear* 
of age. In 1975 there were 14.009 
at school. The population of 
58.859 will double itself by the 
end of the century or earlier. 

There is m registration nf 
unemployed, though in the 1971 
census 5.6 per cent, of the adults 
were “ seeking wnrk." Some local 
estimate;, say that to-day about 
25.fi0fi-3fl.000 are unemployed. 

A look around Mahc. the 
principal Hand, rex pal*- the 
extreme poverty oT must of the 
people. Certainly fi-=h keeps 
hunger a'*-;i>. . and some can 
grow a feu subsistence crops. 
But the aval lability of land h 
a problem, with much of it 
owned hy overseas and private 
landlords, and prices getting 
higher. If the Seychelles is tn 
a' oid serious, social unrest, this 
is among the- first tasks which 
must be tackled h.v its new 
Republican Government. 


How well do you know your Australian Birds? 


This Qantastic bird offers you a swift but unflurried service to 
Australia every Monday, Wednesday and Saturday. 

It’stheon]yfligbt,byanyairline,thatwi]lhaveyDuin 
Sydney inless than24hours. 

You’JlleaveHeathrow at 11.45am, flynon-siopto 
Bombay in less than eight hours. Next stop Perth. 
Then on to Sydney whereyou arrive early evening 
in time for dinner and agood night’s sleep. 

Ailthewayinthegenerouslyproportioned 
747B. 

Whetherit’syour first bird trip to 
Australia, or the third one this year. . .the 
QE8 is abird youwill love. 

It’ll deliveryou, unruffled, andready 
to do business in Qantastic style. 

Seevourlocal Qantas travel agent, 
orclipthecouponforyour free Qantastic 
travel book, with all tire details of Qantastic 
holidays in Australia, and a choice of exotic 
Asian stopovers. 


THE SWIFT PARROT 

(Lai humus discolor) 

This bird of numerous colours and 
shades breeds only in Tasmania , 
and then crosses Bass Strait to 
the mainland lo winter in Victoria, 
ft has a tinkling musical rn 1 . and 
is an extremely fast flyer. It is 
very easily approached. 


Asia, Australia and the Pacific. Ills a Qantastic world. 


TbtteThrvdMaMger,Qantas,5D0 Chiswick High Rrtad, 
London W45KVU 

Please send me the Qantastic Book of Asian stopovers and 
holidays in Australia. 


THE AUSTRALIAN AIRLINE 
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Ask your local Qantas travel agent or Qantas for details at Qantas, Cnc Old Bond Street and Piccadilly, London Wl. 

500 Chiswick High Road. London W4 5IW or the Qantas desk. Terminal 3, London Heathrow Airport. Enquiries and Reservations London 01-995 1344, 
or Birmingham 02 l-b43 4948/9. Bnslol 0272-20127/8, Manchester 061-832 7161 and Glasgow 041-24S 7633/4. 




By Christopher Bobinski 

WARSAW, June 24. 

POLISH PREMIER Piotr 
Jarnszewicz speaking in Par- 
liamen to-day announced price 
rises on all food articles with 

the exception of tca,_ coffee 
and grain products, which will 
put the nation's food bill up 
by XOTbn. zlotys, a rise of Sit 
per cent. Food prices have 
been frozen at 1970 levels since 
the last aflcmpt to raise them 
then provoked strikes and 
riots on tlie Bailie roast. 

Meat, the most controversipl 
item, will go up by 69 per cent, 
overall and 50 per cent, for 
poorer quality. Poultry will 
cost 30 per cent. more, butter 
50 per cent, and sugar 100 per 
cent more. 

The State intends to redis- 
tribute the amount gained on 
wage increases which will give, 
for example, the lowest paid 
an increase of 29-28 per cent., 
increased pensions and family 
supplements. As to the move 
this week’s Polityka news- 
paper says fn an allele by 
Zygmunt Szcligaits, that it is 
difficult to say whether this 
will do something lo change 
the imbalance between supply 
and demand on the food mar- 
ket hut it aims to change the 
structure or consumption, in 
the direction of encouraging 
people to spend less on rood 
to bring food prices more in 
line with consumer goods 
prices and above all to make 
food production prcfilahte for 
farmers and to increase food 
production and thereby save 
on costly Imoprts. Last year. 
Poland imported 5m. tons of 
grain alone. 

Prices paid to farmers will 
also go up. animal produce by 
191 per cent- grain by 49 per 
cent.. potatoes by 30 per cent, 
and sugar hv 12 per cent. From 
this they will get 4fibn. zlolys 
more, of which it is estimated 
they will have lo pay llbn. 
zlotys more in the shops for 
food and 25hn. for materials. 
Tractors arc to go up -»0 per 
cent., fertilisers 20-25 per cent., 
feed 45 per cent, and the price 
of building materials will go 
up also. 

Whatever the economic 
reasons behind the manouevre. 
the question at the moment is 
how the population will react. 
Facinry managements have 
already rcporlcd holidays 
cancelled till ihe end or July 
and an article in yesterday’s 
Try bur. a l.urio addressed to the 
Pariv activists who will have 
to bear the brunt of popular 
reaction, gives an idea or their 
mnod, telling ‘hem that they 
are ‘’additionally priviledgert 
to be in the must forward 
position*-," 

The article says that they 
should offer iheir own sugges- 
tions and doubts to iheir 
fellow workers hut reminds 
them that the basic rule is 
that of democratic centralism 
— that is discussion before a 
decision, discipline after it has 
been taken. 


Azevedo remains seriously 


BY PAUL ELLMAN 


LISBON. June 24. 


PORTUGAL'S Prime Minister, legally at mid-night to-morrow, runner, Genera! Raraalho E.ines. 
Admiral Pinheiro de Azevedo, has been thrown Into consider- the Array Chief, and the Corn- 
remained seriously ill to-day able confusion by the Admiral's ru un ist candidate «> nmvUi 
following tho heart attack which illness. If he dies, the vote will p,,; ’ * r * L 

struck him down while campaign- be postponed. 

in l f ' hnilh JTilfShT th Meanwhile, President Fran- .Gen. Banes cancelled a tcle- 

prfme Sinister had ci?co da Co5ta Gomes appointed V, «<J flection address last 

~s s ha lM S 3 Ad E 

K.'ftJSfffi.'S ™ interim Prim^Minister J* “ 

doctors treating him were The three other candidates buttal of the Admiral's alle/a- 
reserving th-?ir prognosis. returned to the campaign trail turns- ihat Gen. Eancs will 

The campaign for Sunday’s to-dhy with major rallies planned institute a new ncht-win" 
Presidential P.oli, which ends in Lisbon to-night by the front- dictatorship. 



LISBON, June 24. 


BY OUR OWN CORRESPONDENT 

SEVERE RESTRICTIONS on to be opposed by Communist and freeze. A credit freeze was 
week-end motoring are expected Popular Democrat members Of among measures called for by 
\ to be imposed shortly by the the Cabinet but they are ex- the IMF during recent ne-otia- 
| Portuguese Government in a bid peered to abstain from voting. tio ns with Lisbon over a sland-hv 
I to cut energy imports which have leaving the comhined maiontv compensatory credit, -the fi^st 
I contributed to a widening of Socialists and Military Minis- 58.5m. SDR$‘of which hav* he**n 
'balance of payments deficit. tors to push them through. authorised in Washington.' 

Senhrir Machado Rodricues, In this way, any unpopularity ® Reuter adds: Foreign Minister 
the Transport .Secretary, said the caused by the moves would he Ernesto 3Sclo Antunes. a leader 
Government planned to cut week- deflected on to the Socialists, of the coun which overthrew 
end motoring by half through a who are likely to form a minority Portugal's right wing regime two 
law which would limit drivers to government after Sunday's yeari uso. was to-day named head 
alternate week-ends. Presidential election. of a new Constitutional Commis- 

This would be done by re- The cutback on private motor- sicn - 
stricting each week-end in turn ins has been made imperative by The Commission which consists 
to cars whose number plates evidence showing that efforts to of ^ our i ut *? e 5 and four ordinary 
ended in odd and even numbers, limit petrol consumption through citiZLn5 * W 1H hove the task of 
It is thought that the measure, price-rationing have failed deciding whether laws parsed by 

which will not apply to foreign Althoueh petrol went up at the *J v « r . n "»enU agree with 

tourists or essential services, heeinnin* of The vwr m ci jr the Constitution. , 
will operate frnm 3a.m. on Satur- { J a i a Tlon nf rh.n ill® „ The nomination by the Military- 

day 



, One of Ihe lending intellectuals I 

[soon to cut Portugal's energy bill, measures, designed to reverse' a 

| paid nine times more last year year prndS^a "deficit ^th- 

lan it had in 1972 escudos 27b n. t£500m., are not country's transln^odemoer^v 

Powers to restrict private expected to he applied to private y to democrat 

motoring were taken by the Gov- motoring alone, 
ernment ai the beginning of the 


Next week-und's Presidin’ i.il 
. . election is the final stage of this 

, , , - Among other steps under con- process. \ Permanent "nvo-n- 

year hut have not been activated afdentlon are understood to he moot based on the resu ts'cf last 

nii!v nr ?*? **?* an - m T Ke m S"" 1 ***® April's parliamentary Sections 

unity of the present caretaker prices oy up to 60 per cent., in which the Socialists w-’re cm- 
coalition. limits on electricity consumption, firmed as the stronscsl partv i- 

The new measures are thought and a possible consumer credit due to take office afterwards. 


Communist 
Conference 
next week 



EAST BERLIN. June 24. 

'THE LONG-AWAITED Confer- 
I ence of 28 East European Com- 
; munist Parties will be held in 
j East Berlin next Tuesday and 
(Wednesday, it was officially an- 
, nounced to-night. 

The official ADN news agency 
said the "editorial commission 
responsible for finalising arrange-i r. . 

merits for the Communist siim-[P^ t ®**^. r i iar ” ) f ni ) • . 

mit concluded its final session : . , P^rmutjng the formation of Reform in establish ihe neces- 
here to-day and decided tr» sub- ; ^ riain , fj 1 iuca names, hut s.iiy machinerv thai -v.iui»l bring 
mit a draft document for the i . t. n a cfupio of nuurs later viclr.ry ut tho. olveiiuns 


BY ROGER MATTHEWS MADRID, June 24. 

DESPITE INTENSIVE debate decide on the final form of words 
within the Spanish regime it has on which the Deputies ml. be 
still not been decided how the as Jj£ d 10 vo,e - 
Communist Partv should be r P 1 ? ur ^ le M Minister .-i the 
legally banned from pariicma- f" l f r,0 . r * ® r - Manuel Fraya. who 

"™ *'■*>»«'>' W« »r m”lh* plannort KJSJH)™/"',! 

country. A iortni.»ht ago the a new hy-c.itneral sysf-.-m. yes*ep- 
‘ P =ssc tf a dr»v urged hi.« partv Democratic 


Conference to consicr on June! r ?^ used t0 3CCC n l „ co,n ; nu.-cd by 
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plementarv changes to the Penal Aithrufh 

Code that would decide which .«uppr»**ti lo campaign openly' 
groups remain illegal. for his pa rtf he secs it as the 

’ The special Judicial Com- groat Centre force in Spanish I 
miftee of the Cones, charged politics. Over 250 regional dele- [ 
with finalising the legislation and sates alter'd?:! a ono^Jav party) 
putting forward “less vague” congress ir. Madrid y.Jerday. 
proposals to a full session of the Bookshop owners and 
Cortes, ended its discussions last librarian? were meanwhile pass- 
nigbt with nothing more than "a ina a unanimous vole of censure 
suggestion." on Sr. i'rav.n a; thoir annual i-on- 

Extrcmo Right-wing members " re *s fnr h:< "failure" lo slop 
fought han3 lor the- inclusion of ih| ? ■■■•■•’» v o of Right-win _• attacks 
a clause that would forbid all °n their r^'perty. The ne^-s- 
group? “that, subjecr tr, inter- Pap'-'r E' Pai«. in -.inch Sr. 
national discipline, proposed the Erag.i is i sh.ireholde- 3iso lo- 
imroduction of a totalitarian '^ 1V publ:«heii a if-t of bomb 
system.” Such a formula wuuid. nltacks :ini Ailmr c.ir- 

in thoir eyes, allow ..-x ire no riod out i-*-. n i :ng ox-. 
Right Spanish parties the*, ; roini*i-. in th- E.icj-.e nroHnoes 
advocate a lotalitarian system. The .irl'i’e ilnimo.lj 

while leavmg the Coinmuniiis ih'*re had '••:en o’.er •“'< of these i 
illegal. ai'aobs and not one ; ■ i-'on had! 

Eventually a compromise been detained. I 

“suggestion” was agreed on that The Basque svpantlst Group' 
would only ben those parties ETA i? mamialping i?s offen- 
“wbich by their aims, programme *ive. which ha^ b|.»:i .-nt several I 

or activities threatened human viciime fhi^ _u-.,r. i.-. i.ianlinu »j 

dignity and liberty or are against bomb in the card on :m indu<- 
a plurality of association? a-? tho lririli-5 who hi; refuse- 1 ui mc«t | 
medium for political particiiia- the Cnaneu 1 der’j'noj if :he 'cr-i 
tion ” Ti.is. sonic- politicians rorist n-a.«ii«.g‘i'in Several in-' 
argued to-day. was even more ducrri.ilist* in ;}ie Basque! 
vague than previous proposals, province-, are kno- n :r, be nay-; 
During the next few days, mg rpg'i’arly ni'-niiii-. sum?.; 
behind-the-scenes negotiations tbclr re c r-lve hv -r.g beer.', 
between the President of 

Cortes and the Government 


By Dominick j. Coyle 

ROME, June 24, 
ITALY is now effectively in 
a political vacuum, at the very 
least until after the new 
Parliament convenes on July 5, 
and the main parties are pre- 
occupied in the meanwhile 
with various degrees of self- 
examination. 

This applies in particular to 
the Socialists who just about 
held Iheir own compared with 
the last general election; but 
iust all the gains made in lasl 
year's regional pell in the 
process. They lost, too, their 
expectations of heing able to 
play some sort of broker role 
between the Christian Demo- 
crats and the strongly chal- 
lenging Communists. 

The Socialists' directorate 
met here to-day amid 
apparently determined asser- 
tions by the party secretary, 
Sig. Francesco de Martino, 
that be had absolutely no 
intention of resigning or (hat 
it was proposed lo convene a 
special party congress to con- 
sider the post-eiectnral situa- 
tion. However, the parly's 
central commit lee is expected 
to meet this weekend. 

Socialists 

The altitude of Ihe Socialists 
to the formation of a new 
government remains crucial, 
at least to the Thrisfian Demo- 
crats. since .Socialist backing 
is necessary for the emergence 
of another ccnire-Jeft adminis- 
tration, at present the only 
visible alternative to an inevit- 
ably shaky and almost cer- 
tainly wbort-iivcd one-parly 
minority Christian Democrat 
government. 

Sig. de- Martino rejected 
during the election campaign 
suca a new centre-left out- 
come, saying that this Govern- 
ment formula was dead and 
hnried. although he left just 
sufficient room Icr its exhuma- 
tion, if in some * - inner, a form 
(inspecified * of associate 
status could be provided Tor 
and accepted by, the Com- 
munists. 

Indeed much of the private 
dialogue and puhlip debate 
over the next Few pniitirallv 
uncertain weeks may well 
revolte around precisely nvh at 
form that association could 
lake — sinri of bringing Ihe 
C-nmmur.is!s into the govern- 
rn -nt, a solution to which the 
Thrisiian Pcmocrals remain 
tola fly ooposrri. However, 
some agreement on policy as 
between the two main parties 
is now necessarily out of the 
question. 

Iniifotive 

The Christian Democrats 
ihcmseiies. perhaps jtssf a 
S !, ttv surprised »o find that 
liiey are still ihe largest single 
party in Parliament, retain the 
initiative. a| least in the sense 
that hr th ihe Communists and 
the Socialists wili almost 
ceririnly wait for them to 
make (lie firs! move. 

The Communists' directorate 
had a fun her meeting to-day, 
hut ihe only immediate public 
word was that Hie parly would 
amid adopting any “preiudical 
ajtltHile*’ in the present 
situation, in effect an indirect 
call to the Christian Demo- 
crats to indicaie how they 
propose lo form a new Govern- 
ment. 

The formal constitutional 
iusMatsvr lo continence this 
process rests, of course, with 
President Leone, hut at this 
■-tiig:- there is no reason lo 
t'*»ihi that his firsf reaction 
be lo give the tr.sk to onv 
of the leading Christian Demo- 
crats. following a round of 
cons-.’ nations hv will have with 
a!i uarly lenders, including of 
course the Communists. 

Whether the various ele- 
ments, *ii(hln iho Christian 
Democrats will by then have 
*'i»-ni selves agreed on a 
r-immnn line is another matter, 
but Parly Secretary. Sig. 
B'-nicuo Zarcagnini. has 
already started informal dis- 



i SWITZERLAND AND THE IDA 


v. 



BY JOHN V/ICKS, ZURICH CORRESPONOaft \ : / _ 

THE SWISS have caused mueh James Schwarzenbacb's ftepub- GoYeramerits Imd cause to rejoio • 
raising of eyebrows and .some -iican- Movement, and . the -that.direet democracy was a pect. 
downright rude remarks by their extreme left-wing, with the PTOr .liazls. Swiss r institution. Apar :■ 
referendum on June 13 in which ffressive Organisations (POCH) from .the June 13 Vote, thoogj 
a majority of the electorate re- -as a rallying point -Switzerland is hardly a wort r r 

jected a Government decree that ''' Thi* right wingers' had. -twd ^aderin development aitL - - ; 
would have granted an interest* main arguments against the loan Althoug^ the country -I mocoqi . .. 

free loan of Sw.Frs. 200 m, to the — tiiat the country could nat Ohly . to “Kuwait in GOT -pe . . 
International Development Aa&b afford it at a -time .of rising capita— according to. a ynioi= . 
elation. The picture of the most federal deficits, and cuts irr . Bank of Switzerland . 

prosperous country in' Europe Gbvternmeot contributions to the rate m ! 975 "wds ofjS.iW—bg 
refusing a— returnable— payment pension scheme: and that it was much is' done in the - form. a. v 
to a body working principally- a piece of export pro* state development m »■■■ ■!»}• 
to help the poorest countries Ja motion rather than real aid.- The the lasty.earfqr which niU. detail t 
the world understandably sticks left-wingers opposed the loan are available, total publi- . 
in many a gizzard. • - 'sinuriy because tfiey do not. like {Federal,'- eantonal and -con . 

There are plenty of red faces IDA: feeling tt to be a capitalist muMJi^deyolopmCTr : 

in Government and among aup- .^. . g"pr" 5 ?Sm of wW ■ ; 

porters of the loan, one of whose extremes Of the |wFr T 522 m'’was In the fomS. :■* 

“’“Ln’^aT^n - w?” ™ti ^P^litical spectrum beUeve. to ^ C^dg':' ; 

the neighbours think?" On the a . consortium Of banks, and hS, 

arrS^LToV^ mnltinaUonals and in- 

ton hurried to explain the ilistrialists COUld have . ■' " 

k na pre sfdent 131 Robe rt ^ d the money without Sw^r. 30 . 4 m. in 1974 .,^J ; ' 

Namara P The trouble is that'. ' tailing OH the taxpayer. V qrif •' 

there are no really good armi. " * ' 

ments to eaplatn the rising a,a, ^ ' 

Combination ;5^Dr! rf &5ieS!S% 

The Swiss have helped IDA business bdoke^Sw.Tr. 713 ^^ 

in the past, even though they are the^referendum that “payntents -witb developraw)» 

not members of its parent, the ^SnsSrliifm of Ws SSk&mSS a,d efrpcts '" though this in chi* 

World Bank. Between 1968 and SiStrialilt s^iehtforward direct InvS^f 

1071 *Vw, Accn«h*m« mramaU IiaUOnaiS, 3 UO UKlUSUnailSV mfilltS. 


1972 the Association received 
credits from the Confederation: 


eoiild easily have raised the 


cwi?r«iiw«i in iqvQ money witliout calling on the tax- 

i&JXWVtiAZr S Improvement 


. , _ attention ' to the 

advantages the grant 'would brtagL 


*sv,'it 7 Pr 1 inri rieridrri nn ntitHna l " c .»»««*« Considering public • a 

Sr^rw„ d A c h ,d „ C f d o°o D w 5- .*« 



for "l da!** the wiss* contributimi * ^ continued ' references to alone, the sUta’equaJle^oaljtl 
to be of S contro^S- worW opmion-*never a good car- ^ WIlt :ot - GNP . Provisipl 
Sw.Frs.2(K)ra. Hard-headed as rot for the Swiss voter. . figures for last year show a si 

they are. the Government and '.'. The voter has. stopped getting improvement here to ftilfi. . 
the two Chambers of Parliament- wealthier from year to year.-Keai -cent But this year,- .the 
had tak^n into corisideraticm that wage increases are negligible or 0 f the IDA loan will mean fall© ? 
Swiss companies had hitherto non-existent and 1975 saw the below this modest levet.V.^';.^. . 
obtained contracts worth over flrst r . ash of unemployment and Switzerland . remal.mi-.Jnd^Sffl:' 

Sw.Frs.2bn. in connection with” short-time working in more than an important source ' ‘tit 
projects financed bv the World a generation. This, plus the ida as one of the most 
Eank and the IDA. ’ In .the cam- Browing deficits of national and lenders on the capitaJ rp'arRa^b.'. 
palgn before the June 13 ypte- local governments, have made the World Bank. Another. 

Swiss world markets and Swiss , the voters very careFul- about Joan of SwJr.IOOm. m 
prestige abroad were accorded -Spending public money.. floated here from June.-XM^I T 

quue as much room by the' sujv '. It is only Fair to Switzerland, to with a 64 per cent... Cbupoi;^’ 
porters of the loan as the merits consider what tb’e outcome of a- -But for the' time - belng„^® : 
of IDA. referendum connected . with de- Swiss* have shown that Jbey—ig} v . - 

The referendum against the—velopment aJd would be in other perhaps their country as; a * 
loan was sponsored by a strange wealthy or sub-wealthy countries, senrative of the industrial^ 
combination of the nationalist As in the case of the referenda wortd^-a re what Federal Reser* 
right wing, as represented by some years back to reduce the Bank Paul Vblcker In' a-re^eh , 
•he Natlonale Aktlon and Dr., mnnher of foreign workers, many Zurich speech, called “ald*w»M^ij^|’j 


Nato offers conditional cuts 


-.-j.- 


Danes report inew clash 


, . , cn>Mnns with CT» • faction 

the wcaKonr;.! ':on:- »Ping and; i Padl . rS| and , hp full party 

■will murne: o, a ci?..tt:ue l dirrctoraic is fxnccicd to meet 



Mitsubishi Trust offers 
made-to-order banking service 
based on a thorough combination of 
vital factors. Nearly half 
a century of experience. Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

Ifs what has made us first in 
international banking among Japan's 
trust banks. It's the combination 
that gets the right results. 


. VIENNA, ' : 

NATO ASSURED the Soviet bloc." This would mean reductions tidns.” Mr. ‘ Grande ,‘iajit.:* 1 
to-day that six Western nations >b y Britain, Belgium Canadai waa ready for negotiaftonr 
would cut military manpower in% e n Germany Holland and second-phase . agreements 
central Europe if the Sovief^ 'l«« m boIw rnd' ’ on Tom' countries other than thS 
Union first joined the US. in and - ** C ° m ' and the Soviet Union at a 

naming pacesetting reductions. *n*uiilst side. Czechoslovakia, time after entry into force 
Western cutbacks would be East Germany and Poland. satisfactory U.S.-Sovtet redu 

arranged within an agreed - 7,16 Western spokesman, said accord. 

common collective ceiling for Canadian' .delegate - George Nato also proposed that 
each of the two military alii- Grande, speaking for Nato at the carrying put of the. first-p 
ances, Nato told the East-West 1 ®' t 2 P lenar S' session, “pro- agreement so uld be made su l 
conference on troop reductions. assurances as to the to review. 

The Warsaw Pact is pressing of phase two negotia- Reuter . 

for individual force-cutting enrri- ; '■ "■ : " • ‘ 

mitments by each of nine 

nations as a condition for first- 

stage reductions by the Soviet 
Union and the U.S. This idea 

is intended to freeze West . BY HILARY BARNES - 

German forces at fixed levels. ... COPENHAGEN; June 24. 

Nato rejects national ceilings, ^W INCIDENTS in which the officials said: they did 
PM1 1 JJ!u!d .Mh ^ d bJ ftaltld w W.m, P«t nanri ««,1, h.T. to f,tt know how Ion E 
700.000 ground troops, with the ‘"^rfered with the carrying out ca ^J 0 W8 J' eartler' an E 
alliances free to determine the of i . Danish naval exercise west German naval vS ' tried 
size of national components. of tne Baltic island of Bornholm 5 t ea l a spent exercise torpe 
The Natn position was ex- have been reported . to the but lost a tue-of-war against 
plained in detail at the 19-nation Ministry of Defence by the crew of the Danish naval. laxtn 
Vienna conference because Com- Defence Command, according to as' earlier reported in • 

munist diplomats had accused a Defence Command official. Financial Times. ' 7 

West European nations and The incidents tnok place on The spokesman - said that i 

Canada of refusing to make con- June 11 when a Soviet frigate torperio-flrinc exercise has b* 
erne commitments, a Nato placed Itself between a Danish carried out -annually for mi 
spokesman said. submarine and a minesweeper years in the same area. 1 

Nato was ready to “give a thus preventing the submarine never before have East Europe 
commitment" that all direct from carrying out a torpedo- vessels arrived in such "1st 
Western participants in the 32- firing exercise. In a . second numbers or behaved so oro 
month negotiations would reduce episode, another Soviet frigate cafively. On June 9 there- w 
forces up to a common ceiling was seen dragging a steel cable up to eight East German vessi 
during a second phase, follnw- behind it. which could have been in the area and they wf 
inc satisfactory first-phase cuts a danger to Danish submarines replaced by four Soviet vessi 
by thg two super powers. submerged in the area, although on June. 11. 

* ■ ■ * ‘ ’ •’ I 

Greek concern over explosions; 

ATHENS, Jung 24.' 

A GROWING number of cxplo- Communists and sympathisers line Greek Communist Party 
sive devices setoff in the centre of the fallen Military Junta, both the Exterior was trying to t 
nf Athens and the smuggling nf nf whom would profit from an stabilise public opinion ai 
light arms into Greece .ire re- upheaval. cover up its own activities : 

pnripdly pausing concern lo the Premier Constantine Kara- claiming that the democrat 
Government. manlis earlier this month^accused regime was being threatened 1 

. , .the Communists and left-wing ex- the extreme right He said th 
Military experts to-day de- treraists of trying to undermine the Communist Party was see 
fused an explosive device found the .. democratic regime by log to . replace the democrat 
in the courtyard of The Supreme fomenting strikes and demon- regime with a dictatorship of 0 
Go'Jrt in central Athens. Police strations. He said the Moscow- proletariat. Reuter P 

said the device, found and re- - 

ported by an employee, was 
strong enough to have caused 
considerable damage to sur- 

rnunding buildings. 

Yesterday, a Bulgarian-mad 0 , 
grenade caused damage lo an 
Athens hnnk^hnp selling Soviet 
literature, ihp latest in a series 


x peeled 

here next week. 

in this uncertain posl-elec- 
tlnn situation. (hr ' Milan 
Bonrw continued to-d;iy to Just 
about mark lime with price 
changes being dictated by 
spccilic comoany indicators 
rather (ban any prevailing _in- 
vc.slmcnt mood either way. 

A similar situation applied 
on Urc foreign exchange 
market whore the lira rale 
against the dollar closed 
almojt four points better. 

However, dealers continue to 
he pessimistic for the rate 
over the next few months if , , 
the political sin Irma 1c is not j nfdS,,ch acts apparently directed 
resolved by 'flu- emergence of : , ' l -** , hsl Russian propaganda out- 
tiu* Got ernment able and will- ■ cTf - 

SpccnUUon hero as to who 
hap l»;en placing these explo- 
sive devices is directed towards 
the two extremes oF the coun- 
try's political spectrum, the 


ir." in lake some tough econo- 
mic measures, nut least to 
romhnt inflation anti to reduce 
the level of the slate sector 
deficit. 


Nestle wins libel case 
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THIRTEEN YOUNG Swiss were 
convicted to-day of criminal libel 
against Ihe giant Swiss-based 
Nestles food company for pro- 
ducing a pamphlet entitled 
"Nestle kills babies." . 

Bui ihe judge <n Bcroe Dis- 
trict Court urged Nestle to make 
fundamental changes in ils pub- 
licity met hod? in third world 
countries. 

Judge Juorge Sollhergor ruled 
that ihe pamphlet's til 1c was 
clearly defamatory. The pam- 
phlet had accused Nestle of re- 
sponsibility for ihe deaths nf 
thousands of children in develop- 
ing countries by promoting 


BERNE, June 24. 

powdered milks as. preferable to 
breast-feeding. 

The judge fined each of the 
defendants in the two-year-old 
action Sw-FrsJffH) (more than 
£fiO) and ordered them each lo 
pay 5w.Frs400 (£8Sl towards 
Ni'stlu'.? legal expenses. The com- 
pany was ordered to pay nne- 
third of undisclosed court costs.- 

In his summinc-up. Judge 
Sollbergcr called on Nestle to 
make drastic changes in its pub- 
licity methods in third world 
countries, saying that misuse of 
its products bad caused the 
deaths of children. Reuter. 
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NEW YORK, June 24. • 


/' ^."t)TFt THE Peruvian and Argeo- 
•••:' : (re- Governments are seeking to 


.* x, , japan ce international loans with 
of the world's leading 


-flTtr ui uic 

^ j v tek», so urces in New York have 

fiftn ngd. ■ 

: VV Sc Js’ ‘Widely expected that the 
;,, ’s*«pp.tine Government will sue- 
obtaining the additional 
it requires, although the 
’ £at v amount -may fall slightly 
'■ ■ i X : tgri - ot : the $L2bn. the country. 
■: ' apparently , asking for. 


appear to he deep-sealed 
, - s . 7 .l§ttations 1 however, about the 


T’-fifWanons, nowever, about the 
- -- case. . The ' Perusian 

• jVexmhent is apparently asking 
around S 400 *n. to refinance 
: '.‘jit falling due.- Bui in looking 
,i:Peru.- economists questioned 
existing fiscal and monc- 
■ : ^pollpy in Peru isadequale to- 

. ‘■■■MLwith i(s situation. ' ' 
vVS§njne econ($msts fear that the 
V. ' Si'cture of-the Peruvian .Govern- 
-and. "the independence of 
'jgiv.i.noiii-- ministries make it 

-.jftpult for effective budgetary 

s -..-vftribirts'fb be imposed. 

. :: “‘ 53 ie issue of refinancing cer- 
developing nations and 


the extent nf the burden .of re- 
financing which the banks should 
bcar l7 is. seen in banking circles 
as. a crucial one. ’Most - banker*, 
however, dispute the . alarm i si 
views which, suggest, that «h« 
financial problems ’ of ' -devel- 
oping countries could ■' throw 
an intolerable burden bn a nuni- 
her of international banks. 

The refinancing .of. the Argen- 
tine.- it is' pointed out^vis man- 
ageable because it 'is- believed 
that,. given good domestic econo- 
mic and exchange rate manage- 
ment policies, its external debt 
position will remain, spiail in 
relation to the size -of the 
economy. And the country could 
quickly be restored to a position 
nf running a.: current accuum 
surplus. •_. 

But. as the uneasy approach 
10 Peru's needs indicates, the 
banks are reluctant u> take on 
new burdens of financing in re- 
lation to a number of countries 
unless they can ensure that, new 
lending is subject to stricter 
conditions. - - 

In some cases this might re- 
quire the intervention ;af the 


International Monetary Fund as . 
a monitoring and financing ! 
agency "in order to convince; 
bankers that lending conditions i 
will be strictly construed. 

Hugh p-'Shaughni-ssy writes:. 
The position of the Peruvian i 
Government in seeking new 
financial facilities in the U.S. is- 
bedevilled by memories of a ■ 
period of • political tension '■ 
between the U.S. and Pont in ihe \ 
laip 19BQs after the military, 
nationalised the local Exxon sub-’ 
sidiary and started imposing! 
limits on the activities of U.S. : 
fishing vessels in Peruvian : 
waters. 

Argentina has bolstered its 
Position with the visit to the U.S. i 
this, month of Sr. Jose Alfredo: 
Martinez de Ho/, the Economy' 
Minister, who has assured the' 
financial community that conser- 
vative policies will be pursued , 
Sr. Martinez de Ho/'s remarks i 
have been barked up by remarks' 
from Admiral Emilio Massera.i 
the Argentine navy chief and 
other military figures. ih3t the 
Argentine left will be eliminated. > 


inquiry 


By Jurek Martin, U-S. Editor 


.S. row over accounting rules 


W^ ,AYPAU,ER ■ ' 

• TBUTEK- dispute has broken 
” - " jt among U.S. accounting firms 
\ -1. ■'■iwBt'Whn should be ultfmately 
.! '■'Spqtisible for setting account- 
•■tfiandards for the auditors of 
-%iWicJj r ' quoted companies. 

- ; ’tSe • latest flare-up in what 
.’"--iBy see as a running battle 
the degree of federal Gov- 


NEW YORK. June 24. J 


patent intervention centres on 
fright nf the Securities and 


V.-.fefcaage Commission (SEGi to 
-- -legate blanket-' authority on 
" : . jt-^ccQuntmg rules to ihe Fin- 
■ : .-'.cial Accounting Standards 
" : ; ard, a private non-Govern- 
' : • -irirbody. 

;Eariier this weft- Arthur Ander- 
'••-£ one nf the largest V -S. ac- 
rating firms, challenged the 
•; idaTriental rule-waking auth- 
My of the board Subsequently 


other major accounting firnu. 
including A rthur Young and 
Peat Marwick Mitchell.- have 
come out in support of the board. 

While existing federal- law* 
empower the SEC to adopt man- 
datory accounting rules; the 
agency has traditionally relied 
on the profession's awd authori- 
ties tD formulate new practice.* 
Andersen's petition argued that 
it was illegal for the SEb-'to back 
the standards hoards rules with 
the force of law without first 
going through oil the formal 
requirements for public com- 
ment. - 

In a 15-page letter, Andersen 
said that various SEC pronounce- 
ments were “ nebulous.-- ambig- 
uous, contradictory, arbitrary aorl 
capricious.'* It urged the SEC to 


sort nul "the relative responsi- 
bilities* and rights " of companies, 
■'in di tors and professional bodies. 
This invulvut going back to 
square one ofthrcc years ago.” 

However, other accounting 
firms bitterly conical Andersen'.- 
arguments noting lliui the sLand- 
J rite board could not survive such 
a change. "We vigorously 
oppose.'' a spokesman fur Arthur 
Young said, “any challenge 
which could result in the func- 
tions uf the 1\ASB being ijkcn 
over l,y the Govcrnr.ieni.” 

Peat Marwick Mitchell, taking! 
a ,-im.lar line, argued that tile' 
responsibility for standard--#ei-i 
ling should remain with the pri- 
vate sector. " We give unqualified ' 
suppuri lo the KASB.” a spokes- 
man said. I 


WASHINGTON. June M. 
THE TEAMSTERS Union, 
never the must retiring fiower 
in fhc American labour 
lionqiiel, Is now back in Hie 
news again on a number of 
fronts. 

This morning. Hip \eu York 
Time* reported that " hundreds 
nf. millions of dollars " in the 
union pension fund are uo- 
accoimietl Tor. lu-eoriiing to 
rederai Invcsligafors. Fi idenre 
is apparenily being eoltcctcri 
for thp possible prosecution of 
some of Hie trustees of the 
$1.-lhii. fitnu ( financed by dues 
or S22 a week paid by truck 
driving union members). 

At the same lime, in an un- 
related ilei rlopmenl. Mr. 
Anlhonj f Tony Pro”) Pro- 
lenzuno. a centra! figure in the 
inquiries condueled into the 
disappearance oft he farmer 
Teamster boss, Jimmy Holla, 
was indicted along witii two 
oilier men yesterday in New 
York on charges of having kid- 
naopi*d a New Jersey teamster 
official IS years ago. 

Mr. Proven /am-, a long-Mand- 
ing teamster ollieiat. has been 
linked on numerous occasions 
in the past with organised crime 
syndicates who are popularly 
supposed lo dominate the 
union. The man he is arrused 
of killing is Mr. Anthunv 
f " Three Fingers Tony ”"i 
Cast ell iio. bul federal officials 
said ihere appeared to he no 
conneetion between thi- case 
and vhe disappearance uf Mr. 
Hoffa. 


Big petrol price rise expected in Brazil 


BY DAVID WHITf 


RIO DE JANEIRO. June 24. 


j FIGURES for Braalian oil 
-jduction continue lo decline, 
.^3 Government .yesterday 
* ' "’ccted outright the possibility 
* petrni rationing. Sr. ShigealU 
: }W. ihe alines and Energy 
...rnisfen said the Government 
:.'-Z .opting . instead- "to- coptrql;. 
gumption through prices, 
riicii. arc already among the 
■ tf®*' highest.. 

.a,*3^arp increase . of qp to 
I per cent, in petrol prices i.s- 
jpwted lb be announced next. 

According to a bews- 


r r report. ■ ordinary petrol 
cost the .equivalent of £1.04 


V cost the equivalent of £1.04 
V,'. *»«W ‘ i IiPff*' r Sallon from July 1. and 
l 1 Uv»i i lit ' per petrol £1.30:. 

1 Oil output figures published 


by Petrobras, the - State- 
controlled company which, has 
a monopoly on production, 
showed a, drop of 2.4 per-“eent. 
in the first 'five months of flie 
year, compared with the same 
period of last year. Daily . Pl»- 
d action, a verb Bed at 174.0(M> bar- 
rels, .less “than 20 per . cent, .of., 
consumption. 

However, Petrobras said that 
new offshore fields \yo»ild spun 
reverse the decline. .;* Consider-' 
able optimism is being generated 
by Petrobras'p Namorado field 
off northern Ri*j "'de Janeiro 
State, which ijfst reports indi- 
cate may contain ^omc 400m. 
bards. U this Is. anything near 
true, it would ipiean a 50 per 
cent, increase inroil reserves. 

Applications from foreign oil 


companies, including British Pet- 1 
roleuni and Shell, to explore in : 
Brazil and its territorial waters: 
close next month. Several ; 
months lof tough negotiations; 
are expected before the com-: 
panics will be able to -,tart drill-; 
ing. Any commercial discoveries.; 
will revert to- Petrobras in the 
production 'stage. 1 and details of! 
how. the. companies are lo he re-' 
numerated have still lo be fixed.- 
‘Meanwhile. Brazil has made the : 
ninth cruzeiro devaluation in six', 
months- Tht- l.'J per cent, read-: 
jtistment brings- the decline* 


against the dollar to lS.9fi per: 
cent, this year, compared with 2'J . 


per cent, for f975. The rate re-, 
fleets increasing inflation and n 
deterioration in Brazil's terms of- 
trade. 1 


Mr. Hoffa, it wilt Ik* recalled, 
disappeared la*t September, 
after idling his wife dial he 
was going out lo ini-rl Mr. 
Prove iiza lio and Mr. Amhony 
fiiacofojie. said lo lie a well- 
known Detroit rackets figure. 
Ills body has never been round 
and no action has been taken 
against Mr. Proicnzano. 

These developments come 
just one week after the animal 
Teamster convention in I .as 
Vegas, in the course of which 
Ihe current union president, 
Mr. Frank Fitzsimmons, told 
those who wanted lo reform 
the union “to go to hell." 

.Some controversy has been 
provoked because the U.S. 
Labour Secretary, Mr. IV. J. 
Usery, attended that conven- 
tion and was fulsome in his 
praise nf Ihe uuion. The 
Teamster hierarchy has been 
inclined in rerent years to be 
dose to the Republican 
Government in Washington: 
former Presidenr Nixon him- 
self pardoned Mr. Hoffa in 
1971, when he was serving 
lime .for jury tampering. 

In fad, ii is Mr. Usery \ 
own Labour Department which 
is investigating the stale of 
Ihe Teamsters’ pension fund. 
The investigation, according to 
the Times, has focussed among 
other ihiugv on loans granted 
to individuals who are be- 
lieved 10 have connections 
with organised crime. 


over e.vpl 



UN SECRETARY-GENERAL ELECTION 


B i OUR UN. CORRESPONDENT 


SALEH SALIH 


•»; IN. the. host country the 
ated States, so in the United 
; . lions, -this ia election year." The 
.-rntidy-Generars five-year term 
?ires on December 31 and the 
fl General Assembly, which 
?ns on September 21, must 
. tide who will guide the affairs 
■'..'The world organisation until 

' • • T.he Conventional wisdom in 
j3hingtoh is that the incumbent 
President has thrown away 
of. the . advantages of 
iumbency and may not return 
-the While House. Not so ihe 
1 -umbent chief executive of the 
Bp# *■ Dr. Kurt Waldheim is re- 
|1 ™ed as a strong favourite to 
I L r^ed' himself. But there is no 

■ p taint? in politics; so there is 

" .“ C K of potential candidates 

j ting -in the wings for the first 
y rfiP that the favourite may be 
^ illfj lf l ^ oub l® and that the Security 
ijihlv pcB and General Assembly 
v 1 . « save to look elsewhere for. 
[successor. l 
Those who disapprove pin 
' fu: hopes on China's reported 
. J In ess : towards Dr. Waldheim 

p the strong feeling in some 
/ ,:? rt ers that an African or Latin 
.•Sjlnencan ought, in cither case 
i 1 • first time, to have the 

* ‘ ! J he fiwt time, to have the UN 

* stop job. ■ ' ' 

• is little .doubt that an 

Internallonal- stand- 

■ 1 ® u “. unquestioned administra- 

- ' e ability could succeed if the 
'■ ,S«iisatioo of. African Unity 
■ amnmusly nominated him It 
a . big “ if.” The' OAU holds 
histerjal'and summit meetings 
er this raontii and in early 

,- : *>■’ 1T * Port Louis.- Maurinui. It 

.■ % P^ars most unlikely- that any 
v candidate will emerge- What 
r:.niore probable - is- that .Dr. 
v 'aldhnim. who will be there as 
.invited guest.-to jepeive,fhe . 


Afrfcan nalinns’ endorsement for 
a second term. 

The African diplomat most 
often mentioned as his possible, 
successor is -Mr. Salmi Salim, 
the ‘ chief UN delcga.l*.' of 
Tanzania; nijanber of- the. 
Security Council, chairman of 
Lhe committee on decolonisation.- 
and a person of considerable 
influence in the organisation. But 
he is only 34 years old. and ran 
well afford to. wait, it is even 
said that Mr. Salim. would prefer 
to see Dr. Waldheim re-elected, 
since five years J/om now his own- 


1 given to .a head of slate — riiake 
-their interest known. 

One of those whose aspirations 
■ baye^ been expressed rather 
clearly is Dr. Luis Echeverria, 
the outgoing President of 
Mexico. However, he is given 
1 only the slimmest of chances nf 
success. The selection oF the 
■Secretary-General is subject to 
Ihe great powers' right of veto, 
and many people believe that 
xlmost any Latin American 
would encounter difficulties with 
the Soviet Union. It was the 
Russians who, m 1971. vetoed 



DR. WALDHEIM 


‘The strong feeling" in - some quarters (is) 
that an African or Latin American ought 
.... to have the UN's top job. 


prospects might well be brighter. 

One who .caimot wait is Mr. 
Shirley Ainerasinghe. the chief 
delegate of Sri Lanka, who was 
ihe first declared Candida ic in 
1971 when the late U Thant 
announced he would rc }* rt ’ as 
Secretary-General. . At B3. Mr. 
Araerasinge, who, • coincident *>’ 
will be President of the General 
Assembly this year, is six years 
older than Dr. Waldheim. 

A graduate of London Univer- 
sity, he is an exceptionally able 
diplomat. But .as President of 
the UN -Law of the Sea Cnnler? 
ence, and chairman of a contro- 
versial committee investigating 
allegations of Israeli violations 
of human rights in occupied 
Arab territories, he has maae 
some enemies. It would be a 
surprise,, therefore, if he were 
to be more successful m ms 
aspirations this time than m 
18”! 

It "must, he- stressed that at 
present Lhere is no announced 
candidate. Not even Dr - 
heim has said formally tnat _ ne 
wants another term, although it 
is generally assumed that he is. 
available for it: But -in- 
subtle ways those who (eel fncy 
have the qiiaiificanoi» for it ana 
would like ihe' prestigious office 
—the- UN Secretary-General is 
usually- , accorded the honours r 


Dr. Carlos Ortiz de Rozas of 
Argentina, who. actually received 
more votes in the - Security 
Council than Dr. Waldheim. 

A: dynamic man of 49. Dr. 
Ortiz de Rozas Is still the chief 
UN delcgaic of his country, and 
believed also still to be ready 
to "answer the world body's call 
if it should be made. But tbr 
Soviet Union almost certainly 
remains the impediment. 

Others much mentioned as 
potential contenders are Mr. 
Iqbal Akhund. the chief dcle- 
.gate of Pakistan, an'd fanner 
President of the UN Economic 
and Social Council, who will be 
President of the Security Coun- 
cil, in October at' about the time 
flic; election issue begins to 
warm up; and Mr. Fereydoun 
Hoveyda.. , chief delegate of Iran 
and brother of its Prime Minis- 
ter. Dr. Waldheim is the only 
European name to be mentioned, 
since Mr. Max Jakobson . of 
Finland, who was. the first choice 
of Britain, China aod the U.S. 
in 197X. departed the diplomatic 
scene to. return to private busi- 
ness. . 

When, Dr/ Waldheim, who at 
ibe ■* time was ' Austria's UN 
representative and /• former 
foreign Minister, "was elected 
Sfccrethry-Geherai, China had 
only recently come into the UN 
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If you fall into one of these categories you probably have 
to spend a good deal of your valuable time reading information 
relevant to your work. 

This could be anything from new legislation. 

To mastering the techniques of inflation accounting or 
pensions management in this day and age. 

Why not save time — and your eyesight — by joining the 
many successful business and professional people who have 
discovered the simple answer to this problem. 

Which is to invest in the Financial Times *Waterlow series 
of cassettes on subjects that even the experts sometimes find difficult. 

Here are the first twelve. 

You’ll find you need one or more of them right now. 


Inflation Accounting This talk is concerned with 
ihe difficult problems of accounting in an age 
of inflation and covers t.he report of the 
Sandilands Committee. The two cassettes, 
which come with an explanatory booklet, are 
b> Professor Waller Reid. 

Order ref: CO Id Price £15 per pack 


The Rent Acts - the modem law Invaluable to 
anyone advising on residential tenancies, these 
two cassettes are by V. G. Weifinss. Q.C. 
Order ref: Coll <£• €012 Price £11 per pair 


Employment Law This invaluable talk, by the 
management editor of the Financial Times, 
broadly covers Indusirial Relations Law from 
its beginning to current legislation such as the 
Emplovmeni Protection Act. the Sex 
Discrimination Act and the Equal Pay Act. 
Order ref: C015 Price £6 


The Health and Safety at Work Act 1974 It is 
important for e\cr\one in industry and 
commerce to understand thoroughly the 
implications of this important Act. This talk is 
by GrevilJe Janner. Member of Parliament and 
well-known lecturer and broadcaster. 

Order ref: COW Price £6 


The Employment Protection Act This difficult 
and complex Act will regulate the relations 
between employers and employees. Thi> talk 
clarifies it brilliantly for you. On two cassettes, 
it is by Professor R. W. Rideout. 

Order ref: CO 13 & CO 14 Price £11 per pair 


Business Links in Europe - the importance of 
Competition Laws These two cassette lectures 
put the difficult problems of doing business 
with counterparts in the Common Market into 
clear perspective. Prepared by D. M. Jacobs, 
senior legal adviser. Shell International 
Petroleum Co Ltd. 

Order ref: CO 17 & CO IS Price £11-50 per pair. 


The Community Land Act The new principle 
that in future development will only be allowed 
on land which has been first bought up by a 
local authority will obviously a fleet every 
landowner or property developer. There 
couldn't be a more authoritative clarification of 
the Act than this talk by Sir Desmond Heap, a 
leading authority on planning matters. 

Order ref: CQQ9 Price £5-75 


The Development Land Tax Tn this absorbing 
talk on two cassettes, Mr. K. S. Carmichael, a 
leading authority in the field, compares the new 
tax with existing systems and explains the 
many pitfalls this new legislation holds. 

Order ref: CO IV C020 Price £11-50 per pair 


and appeared unwilling to dead- 
lock the Security Council ballot- 
ing b> valuing him after the 
Soviet Union had vetoed Mr. 
Jakohson, who is Jewish and 
unacceptable to some Arabs. 
Whether the Chinese will be su 
accommodating now thal they 
are so much more experienced 
in the ways of the UN remains 
to lie seen, and is the mam 
cause for the other potential 
candidates' hopes. 

There is not much duubt that 
China would prefer someone 
from the Third World lo he the 
UN's chief executive, and it is 
probably galling to Peking that 
Dr. Waldheim spenis to gel alone 
.so famously with the Russians, 
who seldom miss an opportunity 
to say publicly what a fine job 
they think he is doing. When 
he wool to Peking in his first 
year in office he was denied the 
honour of an audience with 
Mao Tse-tung, and there is no 
evidence that the Chinese are 
much more than correct in their 
dealings with him. 

For ils part, Britain, which 
was coot to him at the start, has 
greatly- warmed towards the 
Secreiary-Gcneral and almost 
certainly would be among the 
first lo encourage him to soldier 
on. Despite some comments he 
made about American involve- 
ment in Vietnam, the U.S. sup- 
ports him. and the French are 
happy that he is fluent jn their 
language and responsive' to their 
demands far the appointment of 
more francophones to senior 
positions in the Secretariat. 

Those who* like to het are 
already puiring their money on 
Dr. Waldhpim. But they are 
getting nn better than evens: 
anything may hap pea in politics, 
and often does. 


The Capital Transfer Tax The two cassettes 
containing this talk by Professor G- S. A. 
WhcatcroTt have already sold in their 
thousands. 

Order ref: C002 & C003 Price £11 per pair 


Introduction to Pensions Management Covering 
the work of pensions management not only in 
the UK. but the problems of employees working 
overseas, this talk by Dryden Gilling-Smith. 
author of a standard work on the subject, also 
looks at the problems for solicitors, accountants 
investment managers and other professionals. 
Order ref:. CO 2 1 Price £6-25 


The Consumer Credit Act This extensive and 
difficult Act is explained on these two cassettes 
with great simplicity by Professor A. L. 
Diamond. 

Order ref: C0Q6 & C007 Price £11 per pair 


Up-to-date Motoring Law By John Wickerson 
LL.R. 

Order ref: COOS Price £4-75 


If you don't already possess a cassette 
recorder we can supply you vvilh our own 
reliable model for only £21. We also supply a 
stereo car cassette player vvilh twin speakers 
and filling kit for ju>t £36. 

Just tick the cussetics and equipment you 
need on the order form below and return it to 
us with your cheque. I AH prices are inclusive 
of postage, packing 
and V.A.X.J 


^vvy’-vv^*' 


Order Form 

Please indicate which cassettes you require and mail to: 
Michael Bloni. Waterlow (London) Limited 
Professional Services Division 

Holywell House, Worship Street, London EC2A 2EN. 

R ffc-d . Office. Regd. No. 370671. 

□ C002 & 3 □ C006 & 7 □ COOS 

□ C010 □ C01 1 & 12 □ C013 & 14 

□ CO 17 & IS □ CO 19 & 20 □ C021 





□ C009 

□ CO! 5 


□ C016 


□ CRI 

iCj-'CUC Recorder) 


□ CR2 

tCar PljjcrJ 


Cheque payable to Waterlow (London) Limited enclosed £_ 


Name 


Title. 


Business Address. 


l Financial ‘Waterlow ____ _ 
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ealey optimistic on U. 




BY GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT 


SIR. DENIS HEALEY, Chan- 'rag to fbe stand-by credit apparently believes the V K.'s re- 
altor of the Exchequer, believed that sterling was under- covery can continue even if this 

suggested to-day that the U.K. valued. growth rate is not exceeded bv 

rninht be able to sustain a growth Mr. Healey, clearly in an the Community as a whole, 

rate close to the Government's ebullient mood, painted a gener- 
5 

the next tour years, even if the prospects 


te close to the Government's ebullient mood, painted a gener- m r*»« 

per cent, annual target over ally optimistic picture OF the LnShJehT w te^ In L^n^nn 
e next four years, even if the prospecm for the U.K. economy SSTSSte SteTTSS clearly somS 




£2.45m. 



economies of other industrialised in an address to the conference, -mbamssment amnn« nffiJiafi at 
,oun.ric S failed to expand as which groups membe c-Cover* Sn t ^ C y“™ 


Tlh^n k- ' P epts f* the SE Parsky-r rema^in^ Tt 

He hinted that if the U.K s Lives of management and trade was hoped the issue might die 

ZZr W t£n SEE «t£ UniQDS - and 1116 Eur0pean Com ' down intentionally 

mint might fritter *ricl£ ^ S1 " n ' uZ “ Yw 

m^oian" iB 1977 PUhllC SPCT ' i ' 0l1 tafget 3" U.S TreaL“ undTr^elr°: 

This could mean that the U K. The U-K. economic recovery ta *7- 
would nnt hav« to turn to the was on target the rate of infla- Both the U.S. and British sides 
Inta-tiaHonal Monetary Fund to h°n was falling and would con- stressed again yesterday that 
n?p.rv its rpcpnt s».siin. inter- tinue t0 do 50 for 18 months, there was no disagreement, and 
rui?«on.i' stand-bv credit. and the Government aimed at a U.S. officials are keen to' avoid 

Mr. H*a1<*v. who attending higher growth rate for the next any suggestion of open pressure 
»h« Trinrjrtite Economic and few years than ever before. since they believe the British 
Sov-hi Conference here, took Before the conference is a set now accept the need to cut public 
cirnoT ictijp vi»h fhp assertions of proposals by the EEC Com- spending. 

bv Mr. f>raH Par*Vv. <\sei®ranf mission calling on the Nine to On the British side, there has 
nr-.- nf the ns Tn»»«irv. set an overall target of 4 per been some irritation ' about* Mr. 
in Pans thu v.-npjc that British cent, to 5 per cent, real growth Parsky's remarks, which are not 
omnomir no tnnk jnsuffi- for the next four years. It calls seen as wholly accidental, and it 
■Mont arrnnnt of th» hard discitv for restraint nn wages and prices has been made clear that public 
Itppc of »he foreign exchange and reductions in Budget deficits, speeches will not help produce 
marmots. The Chancellor has made the changes desired bv both 

"The American* , »™ *«♦-«- -• — *»•— u_ ,u;. * * -u- -* 

nut cu a limh nn thi 


By Christopher Lorenz, 
Electronics Correspondent 


The American* are totally clear that be thinks this target sides, given” the "domestic poii- 

limh nn this Question,"" ton lr)U' fnr th« riwnmiteinn't tii-nl onnetrainte ill, ,£*•••> <-,*..3 k„ 


too low for the Commission's tical constraints, illustrated by 
he told journalists, adding that stated objective of restoring full the Labour Party NEC meeting 
every other country contribut- employment by 1980. He also on Wednesday. 


Notice of Redemption 

Massey-Ferguson Nederland N.V. 

°o Guaranteed Sinicins' Fund Debentures Due July 1, 19S2 
NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency 


Agreement dated as of July l, 1975 under which the above described Debentures’cvere 
issued. Citibank, N.A„ as Fiscal Agent, has 


. — drawn by lot, for redemption on July 1, 1076. 

tn rough the operation of the sinking fund provided for in the said Agreement, $2,000,000 
principal amount of Debentures of the said issue of the following distinctive numbers: 


33 2761 5309 7622 
56 2737 5318 7641 
£4. 2803 5329 7658 
103 2528 5345 7670 
126 2R60 5371 7632 
143 2S79 53?3 7694 
166 2395 5420 7702 
1E1 2915 5443 7709 
202 2937 5471 7717 
216 2053 5436 7739 
245 2976 5499 7761 
271 2331 5314 7730 
295 3013 5531 7733 
315 3013 5560 7S14 
337 3067 5582 7331 
359 5035 5595 7355 
376 3105 5607 7832 
395 2120 5640 7915 
41 1 3143 5533 7935 
433 317S E672 7950 
454 3192 5691 7967 
472 3210 5709 7922 
49J 3239 5718 7999 
513 3251 5730 8009 
523 3230 5751 8020 
549 3233 5773 SG4S 


COCFON DEBENTURES OF Sl.wiD. PRINCIPAL AMOUNT OUTSTANDING 
Mil 2736 5294 7609 9502 11703 14343 16541 21234 23444 26234 28757 30374 33069 36072 38134 

9517 11725 14369 16554 21295 23461 26337 23766 3C8S8 33C&4 36089 2*1 SO 

9536 11748 14335 16599 21293 23476 26248 23790 30390 33139 36091 33202 

9557 11769 14305 16614 21307 23481 26298 28888 3C917 33183 36101 38217 

9581 11791 14403 16623 21313 23499 26333 28931 30926 33480 36109 3S222 

9590 11814 14424 16645 21330 23510 26378 28939 30933 33379 35126 36261 

9601 11832 14433 166Z0 £1348 23520 2638-3 23942 50941 33588 56131 38270 

9608 11858 14459 16692 21356 £3531 2E400 23976 30943 33592 36135 38303 

9613 11881 14480 16707 21401 23544 26417 28983 30957 33661 36139 38317 

9630 11914 14497 16727 21477 23551 36438 26999 2 09 SO 3366? 36146 5S349 

9653 11941 14508 16752 21489 23601 26477 29000 31006 33673 36133 23360 

9671 11973 14517 16771 21525 23661 26531 29006 31042 23701 36340 38420 

9683 11999 14512 16793 215S7 23674 26544 29013 31063 33703 36251 38441 

5691 12009 14551 16810 21543 25635 26571 29027 31079 32779 56266 58464 

9706 12036 14572 16829 21549 23740 36578 29035 31030 35794 36283.35478 

9714 12051 14590 16S42 21562 23749 26584 29047 310S7 33534 36297 3S4S5 

9733 12082 14601 16866 21573 23795 26589 29092 31094 33874 38342 33492 

9748 12093 14610 16882 21675 23799 26594 29113 31C38 32898 36367 3S49S 

9761 12110 14622 16896 21680 23S01 26593 29179 31105 3333?. SSSM 3S501 

0783 12149 14651 16905 21691 23890 26601 29138 31145 33937 36379 33519 

9304 12171 146S3 15922 21780 23940 26674 29199 31162 33909 363S1 33520 

9340 12196 14703 18946 21797 24007 28679 C9’04 31175 33912 36394 38574 

9858 12208 14709 16961 21799 24034 266S1 29217 31139 53330 36434 3S579 

9873 12232 14720 169S5 21803 24073 26685 29219 SI 135 32937 36439 3S584 

9899 12258 14735 16990 21824 24101 26695 29222 31201 34004 36512 3S596 

9909 12273 14760 17000 21S30 2413S 26701 29233 31207 34014 36517 38606 

9920 12302 14782 17009 21S49 24155 26735 29247 31209 34019 36591 38608 

M6 3314 5791 6063' 9941 12327 14793 17049 C1357 24177 26749 29250 31213 34C29 36597 32614 

S33 3*50 5311 8074 9958 12361 14811 17C91 21S80 24201 £6778 £9301 31247 34C38 36607 3S620 

6G2 3385 5827 3094 9973 12385 14828 17113 £1234 24217 26801 29317 31269 34C40 36615 33625 

625 3410 5848 £107 9931 12406 14851 17161 21E37 24231 26338 29321 31274 34:66 36630 38633 

S 443 BS6Z 8120 10005 1244 3 14868 17198 21894 24247 26844 29329 31294 34095 36645 33650 
668 34ot 5389 8141 10013 12471 14892 17222 £1901 £4261 26853 £9330 31S13 34111 36658 38676 

679 3487 5902 8163 10029 12493 14908 17253 21924 24276 £6868 29333 31329 34132 36659 £3673 

704 3499 5930 S178 10041 12507 14929 17292 21938 24290 £6877 £9338 31343 34147 36666 38681 

729 3520 5953 8192 10067 12521 14941 17306 21040 24333 26399 29347 31375 34135 36678 33736 

746 3551 £973 3209 10033 12342 14962 17341 21954 24337 £6903 29357 31389 34180 36692 3S749 

/63 3oS0 5933 3216 10099 12563 14983 17352 £1963 £4369 £6943 29369 31428 34197 3S747 33752 

786 3592 60T4 8231 10107 12582 15006 17335 21977 24377 26951 £9374 31429 S4206 36749 38759 

801 3609 6033 8243 10119 12604 15017 17401 21983 £4379 26957 29403 31436 34212 26758 3S760 

S17 3614 6051 8259 10133 12609 1503S 17415 22003 £4334 26969 £9412 31414 34232 36771 3S771 

S36 3649 6077 8266 10151 12642 15061 17435 22041 24299 £6975 £9427 31454 342S9 36840 3S7S2 

3->4 3665 6098 8261 10173 12659 15085 17-1/5 £2076 £4405 £6995 £9422 31458 34313 36357 28734 

915 3537 6109 8294 10191 12681 15102 17503 220S1 24415 27002 29502 31469 34318 36559 37759 

923 3693 6131 8303 10209 12699 131C9 17542 22089 £4427 £7014 29531 31467 34326 36367 38795 

951 3713 6158 8314 10221 12715 15131 17572 22093 £4439 27033 29577 31439 34243 38903 33501 

970 S741 6173 8328 10247 12746 15165 17606 22099 24434 27C43 29539 31499 34351 3€?G3 3SS05 

902 3769 6190 3341 10262 12770 15176 17634 22107 2449? 27056 29592 31506 34361 36919 3S818 

993 3736 6211 8366 10273 12804 15190 17687 22129 .24 5C3 £7067 29597 31517 34377 36923 3882+ 

1011 3503 6230 8383 10289 12821 15199 17705 ££133 £4507 27078 £9603 31522 34390 36937 33839 

1027 3620 6257 8401 10306 12S42 15208 17750 22145 £4555 27141 £9608 S1603 34402 36946 33350 

1039 3857 6281 8420 10317 12870 15229 17785 22180 £4575 £7148 29S1S 31642 34403 36957 38917 

1061 3281 6293 8435 10333 12889 15241 17ST6 £2159 £4586 27179 29631 31652 34410 36134 38974 

1035 3903 6313 8451 1034S 1£911 15269 17848 22193 24589 27190 29666 31663 54411 269P0 339S9 

1106 3919 6340 8463 10369 12918 15287 17881 22234 24599 27222 29679 31669 34414 37071 38991 

1121 3943 6361 8485 10382 1293S 1E307 17900 22250 £4603 27243 £9650 31690 34-26 £7079 33993 

1149 3970 6386 8506 10404 12969 15318 17944 22252 £4662 £7251 £9731 31 70S 344S2 37CS5 33937 

1176 3993 6394 S517 10422 1£991 15333 17990 22259 24676 27267 2974a 31717 3-»506 37086 38C-99 

1191 4009 6413 8536 10441 13009 15364 18014 £2267 24633 £7280 £9749 31724 34533 37095 39C01 

1211 4031 6431 8553 10467 13031 15381 18045 £227? 24721 27295 29760 31733 34539 371C4 39008 

1232 4058 6456 8584 10479 13062 15399 130B8 22283 24735 £7373 29777 31746 34545 37111 30013 

1251 4076 6474 8597 1050T 13088 15411 1S107 22290 24744 27377 29791 31749 345SO 37123 39026 

1273 4091 6490 £605 10511 13117 15428 18152 22318 £4780 27399 29805 31754 345-31 37137 39080 

1£Sfi 4110 6503 8617 10528 13143 15460 18102 £234? £4793 27414 29839 31762 34605 37’85 33091 

1303 4143 5516 8628 10538 73175 15475 18£D1 22354 2-1801 27458 29817 37EC1 34661 37201 39095 

1518 4163 6530 3641 1Q561 13190 15490 18206 £2759 24326 27481 20359 31834 34667 37267 29097 

1341 4176 6551 8658 10560 13207 15501 18214 £236? 24637 27496 29871 31831 34701 37279 39104 

1-"0 4190 65S0 8671 10593 13226 15507 13233 £2393 £454? 27515 2?3o3 31892 S477S 37234 39103 

1393 4£i4 6593 5659 10612 13 25J 1 55C1 18241 22413 24S57 27537 2??17 31907 £473? 37280 39124 

1410 4276 6610 3702 10630 13230 15562 18254 22513 24560 £7543 29019 3 IOC? 3473? 372 ">6 10149 

1435 4260 662S. 8709 1 0649 13296 155S1 1R259 22315 £4893 27554 29926 31913 243C5 3720J i?T47 

1457 4276 6643 8720 10666 137C0 15602 18265 22557 24901 27561 29029 31920 31315 272C9 3?153 

1471 42S3 6655 £746 10631 13325 15612 1S280 22574 £4032 27590 20973 31933 3-4326 37317 C0136 

1495 4307 6673 P754 10703 13341 15625 18295 22595 £494 j 27632 £9931 51946 3 4”1 

1511 4315 6501 5779 10720 13374 15638 13301 22601 £4986 £7676 30004 31963 34?i7 

1540 -1347 6715 87?6 10741 11392 15661 2C004 22622- £4978 27683 30015 31980 Mii$ 37333 3?VM 

1561 4375 677.7 EiCB 10762 13409 1567S 20027 22610 25023 £7690 3CC37 319M 34319 37340 39175 

1389 4329 6759 8517 1 0773 13428 156S8 20094 £2658 25078 27731 3C064 32062 24?: 1 37270 

160? 4403 6783 3232 10791 13442 158P0 20143 22671 25079 £7739 30079 22075 54977 37406 33222 

1851 4425 6793 £851 1C305 13475 15700 £0157 ££679 £50?9 £7792 30389 32C5J £4?;% 37419 39237 

155-1 4141 6S09 ES65 10318 1J490 1S708 £0199 22693 £5101 27340 30101 32115 34?^? 37434 39243 

1635 446? 6528 S&.7.1 1C331 13510 15728 20202 £2720 251C6 £783? 30107 C21C1 C4956 37-151 33256 

1712 4433 6547 S9C6 10552 13525 15750 20261 22741 £5121 27892 30119 32134 250-13 3745S 3?£S1 

1736 449? 6356 3917 10876 13555 15781 £0278 2274S 25175 £7914 30124 3213? 35028 37550 S&255 

1759 4517 6573 5930 10850 13580 1579S £0295 22750 25209 27921 30138 C2222 2a?33 27361 37273 

17£G 4531 6550 3942 10909 13602 15305 20361 2275? 2E275 27927 30147 32271 25Ce2 27:34 29303 

1313 4559 69C7 3968 10920 13603 15315 20279 22723 £5384 27938 3C150 32233 3301? 37595 30314 

1343 45S1 6920 8931 1CP42 12651 15835 20403 2204 1 25389 27969 30164. 2.3303 35111 27558 29367 

1362 4557 6333 S996 1C957 13654 15S6! 20412 ££i-4? £5391 £7957 S01S6 32277 35174 £7601 39371 

15.55 4612 6.-51 0005 10971 13631 15378 20449 22&9S 25399 23001 30191 32379 351KJ 376C3 21-377 

10C9 46ZE 61*73 0017 10960 13705 15E92 20497 22916 D54J1 2SC?9 3C1W 3£: 84 25192 27617 33356 

1931 465b 6?99 9C31 10993 13722 15900 £0306 22922 25-143 £8097 30207 334-0 35256 37623 29407 

1951 4531 7012 0054 110G4 13743 15910 £0521 22987 25J5S £3121 3G202 32467 55265 27634 59420 

1075 4725 7070 0072 11009 13761 1594$ £f>£90 25-1&1 28149 £0239 22483 25£77 37640 £?431 

r>°2 4721 7CE3 :T£3 11023 137S3 15053 20513 23001 25477 2S167 50212 325C3 2=2?3 £7676 3.?SM 

20C7 47:5 7073 91C4 11044 13793 13??? ££677 2T0-13 25-184 £3105 5S2-15 525-:5 £5301 £75.15 3?517 

2021 476? 7037 9117 1JC68 1551 i 16C03 20635 £3Cr? 25495 £8201 302S4 22511 35356 37704 39521 

£053 4737 7172 9123 11031 12827 16014 £0710 £2063 £5554 £8227 3C29H 22319 35722 37715 29:27 

2. .175 4209 7125 9141 Hear] T3S50 16C4D £07-32 23095 25568 28239 3C303 32522 3543C 37722 59624 

£W£ 47.37 7141 916-3 11L99 12871 16065 £0799 £3121 25574 28247 30303 32379 25433 27720 27543 

212- 4'6C 71C3 9173 11117 12392 16079 2CSOO 23145 £5503 £82*9 30311 32535 2:454 27744 39560 

£.40 -a?7J 7\yr n J£S nMO 1390 5 16at5 20S03 23154 £5631 £8268 303B4 srfCO 35467 37771 39589 

£■'■£ 4E92 720 - 012-1 11162 13912 1 6093 £0509 235*6 £5674 ££341 3CJ9S 3250 7 2:4:9 3778-S 39:?S 

££04 ■Sir.-D 7214 9202 11101 13933 16105 20F57 £3172 £5&S9 23379 30414 32612 35='? 37779 39561 

2£4 • 4!-£7 7£4o ?£0? li£05 12955 16112 20S£1 25156 £5701 2S331 30J2S 326C3 255 ?0 57795 39674 

2265 1 7262 9229 11243 13982 16131 £0829 C32C3 £5711 28417 3G430 32666 255C7 37700 39631 

2291 -.9,13 7251 9£i1 11270 14001 16135 £0863 22207 £5717 28420 30444 22637 3550? 37211 £5701 

£310 4552 7294 ?;e3 11286 140OT 16172 £0S73 £3£17 £3734 £3436 3045-3 32701 35514 27S44 33707 

£337 J ?:-3 7308 9271 11314 14024 16191 20019 £2£5£ £5749 2844? 30479 S£7C? 255:6 £7833 29716 

2361 5010 7322 9234 11331 14051 16201 £0933 £3260 £5797 2B456 3C5£1 £2717 35533 37859-39728 

233? 5023 735t 9£90 113C0 14075 1621S £0?4fl £’£5>t £5833 £3459 3C530 ££7££ 3537S 37359 39734 

£407 5C47 7273 9303 11394 14093 16249 £0976 22271 £5640 £3461 3C5S6 32720 356C7 379C1 33742 

£-U1 5070 7391 9319 11411 H107 16265 £0094 £2279 25857 23484 305S? 327-17 35619 37907 30777 

£4pS 5C39 7409 0341 11439 14125 16282 21CZ3 22:f3 25063 23531 30611 22749 35623 3’??5 39759 


27322 3?165 
£7223 


35771 37929 39314 


24^1 5103 7422 9362 11463 141M 163CO 210*8 2T301 25970 28555 30653 32755 

2499 5123 7441 937S 1147S 14166 16314 21060 £3302 £59“0 £8576 30676 32772 OrSCI 37?:£ 30E76 

2514 5147 7468 S3&5 11490 14181 16351 21069 223-5 1 25999 23579 30579 32213 253C9 S7537 3TC3S 

£?J3 5169 7460 9403 11503 14£02 1RJ84 £1078 £2749 26000 £8601 30680 33540 35S13 37543 39596 

2569 51c£ 74?£ 0400 11310 14£n 16402 21104 £3353 £6036 28613 3C691 3Z960 3581? 37P76 39027 

£591 5196 7506 94£5 11531 14221 1S411 21100 £:363 ^6048 £S6£? S0771 3£3?7 35374 £3003 39923 

£S£0 5214 751 o 9437 11562 14250 16423 21126 23377 26079 28637 30770 32?93 25601 3?017 20951 

2652 5259 7533 9463 11611 14271 164Jg 21t67 23339 26141 2368S 30734 33007 359-»3 33023 39971 

2673 5243 7554 9451 116-13 14200 16463 21214 £3397 £5154 28717 303C2 53032 55937 33C63 39997 

£694 5267 7571 9*53 11671 14313 16=59 21250 22413 26176 23722 3C8C6 £3050 35993 55124 

2713 5253 75SS 9490 11680 14328 16504 21259 £3417 26189 23749 3C319 33037 36963 33129 


The Debentures specified above, are to bo redeemed for Sinking Fund fa) at the 
W.C.G.- Agency Services Department of the Fiscal Agent, 111 Wall St., 16th Floor, in the 
Borough of Manhattan. The City of New York or (b) subject to any laws or regulations 
applicable thereto, at the main offices of Citibank, N.A. in London t Citibank House): 
Citibank t Luxembourg) S.A.: Credito Italia no. Milan; Dresdner Bank Aktien Ewells*: haft, 
Frankfurt Main ; ‘ Pierson, Heldring & Pierson, Amsterdam; Societe Ger.crale. Paris 
Swiss Bank Corporation, Basie: Credit Suis.?e. Zurich and Societe Genera !e de Barque 
S.A., Brussels. Pajinent at the offices referred to in (b) above will be made by a United 
States dollar check drawn on a bank in New York City or by transfer to a United States 
dollar account maintained by the payee with a bank in New' York City on. July 1, lfiTfi, 
the date on which they shall become due and payable, UPON PRESENTATION AND 
SURRENDER THEREOF, at the redemption price of 100 per cent of the principal 
amount thereof, together with accrued interest to the date fixed for redemption. On and 
after said redemption date, interest on said Debentures will cease to accrue. 

The Debentures should be presented at the offices set forth in the preceding paragraph 
on the said date with all interest coupons maturing subsequent to the redemption date. 

.Coupons due July 1, 1976 should be detached and presented for payment in the usual 
manner. 


For MASSEY-FERGUSON NEDERLAND N.V. 


By CITIBANK, N.A. 
Fiscal Agent 
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FERRANTI achieved a £3m. 
turnround in profitability last 
year, thanks to improvements in 
several sectors of its operations, 
including transformers and 
Canada 

Net profit for the year ended 
March 31 was £2.45m. on sales 
of £10S,5m. compared with a loss 
of £561,000 before extraordinary 
items in 1974-75, when it was 

forced to go to the Government 

far aid. in 1973 Ferranti bad 
made £1.6Sm. profit. 

At the pre-tax level the turn- 
round in 1975-76 was £4.6m. from 
a loss of £4SS,000 to a profit of 
£4.1m. 

The improvement is all the 
more dramatic hecause it is not 
largely due to the financial re- 
construction which was agreed 
a year ago. 

The Government’s £6.3m. loan 
and its £8.7m. equity injection 
mow passed to the National 
Enterprise Board) were received 
only in the autumn, and it was 
not until the winter that the 
group's overdraft fell towards 
its end-year position nf £B.2m. 

As a result, there was little 
decrease in interest charges, 
which cost Ferranti £1.7m com- 
pared with . C 1 9m in 1974-75. At 
the end oF March, however, net 
indebtedness was £4.fim^ against 
£16.7m a year earlier. 



Battle Abbey, built by William tbe Conqueror and sold yesterilayTor £690,00p,;^ ^ahd JHr: jfcvid -Bowyer, .of the Department 
of the Environment, who made' the successful bid jUiat safeguarded^ th& -historic ' site for' the nation. - - 


Austin Reed 
to sell 
women’s 
clothes 


By Rhys David, 

Chemicals Correspondent 


Depressed 


Profits in 1975-76 were given 
a slight boost by an increase of 
£500.000 in cxcepiional itrms (to 
£1.2m.). but the largest single 
factor was a fall of over £lra. 
in the transformer division's 
losses. 

Mr. Derek Alun-Jones. the 
new mangaing director, said last 
night that transformers had 
turned in a loss of under £lm.. 
compared with £1.98m. the 
previous year, but he said that 
prospects were not particularly 
good in view of ♦he depressed 
market situation. 

The 1974-75 lo*s was also 
boosted by the application of 
forward loss provisions, accord- 
ing to the 1975 accounts 
Last year's irau'-ovement was 


AUSTIN REED is .to break with 
its all-male tradition in Britain 
next spring by introducing a 
range of women's wear in 
selected stores outside London. 

The move has already been 
tried on ao experimental basis 
since spring this year at tbe 
company's Amsterdam store, 
with encouraging results, accord- 
ing to Mr. Barry Reed, the chair- 
man. 

Before the launching of 
women's wear in the U.K. the 
company will introduce this 
autumn women's clothes at 
another overseas branch in 
Stockholm. . 

Austin Reed's new range will 
be broadly within tbe leisure 
category and the company is 
not intending to directly chal- 
lenge the women's dress and 
coat trade. 

Mr. Reed said that they were 
looking for garmems which 
would be compatible with their 
men's ranges such as. knitwear, 
shirts and trousers. ' The new 
range is intended to enable 
Austin Reed to take advantage 
of the trend whereby men arid 
women now buy their clothes 
with each other, particularly out- 
side London. 

in central London, where: the 
tourist trade is an important 
factor, tbe company believes that 
there is still a case for exclu- 
sive men's shops, particularly its 
flagship store in Regent Street. 

The other element in the de 



ay see 


upturn in 


BY ADRIAN HAMILTON 


LATEST GOVERNMENT figures '‘-trend' estimate s’* show that new 
show that the engineering orders during the first quarter of 
industry in Britain was stilly tbe- year, while experiencing an. 


bumping along the bottom of the' overall rise, were still lagging 

u- Orders 


trough in the first quarter of the behind the pace of sales 
year, in spite of the more general- hyhand fell 4.5 per cent, between 
signs of a manufacturing revival December of last year and March 
in the country. . of this year. 

There were signs, however, that Oh the home side, the quarter 
the worst of the recession, was - saw. a rise of 6.5 per cent, in net 
over even in engineering, and .hew orders but domestic sales 
that an- upturn,, albeit tentative,'- -continued to decline : to the 
was beginning to become appar- lowest levels since the statistics 
ent in new home orders during, were started in 1969. and orders- 
the first few months of the year, . in-band fell by 4.5 per cent, 
The figures, 'published in the- between December and -last 
Trade and Industry Journal March, or 3.5 -per cent on a 
tn-day. do not necessarily con- seasonally adjusted basis. .' • 
tradict estimates made by the On exports, the picture was vir- 
CB1 and the National Economic' 'tually the opposite. Aetual sales 
Development Office that there continued to. maintain .'the rela- 
could be a sharp upturn in Uvely high levels of the previous 
engineering demand this year.' year as companies worked -off 
with a particular emphasis on their order books, 
exports. .. Net new orders climbed only 

They do add a note of cautlo.o.-znaiglnally during the first quar- 
on when this will happen and .teri up 3 per cent, between De- 
how quickly the recovery will cem her and March, and order 
take place in the *" combined . books fell by 5 per cent, or by 
eneineering" sector. • • "7 per cent, on a seasonally 

The Department of Industry's adjusted basis. 


improves 

by James McDonald 


also due to all-round efforts to' cisJon - however, is the need to 
control costs, the company said, j compensate for the relative de- 


Prospects for profits were *' verv 
much better" in 
year. 

Included in *he exceptional 
items was £390,000 received 
under the Government’s semi- 
conductor support scheme, a fall 
of £81.000 on the previous year. 
Tbe other facior was £750,000 
from fire insurance. 

Details, Page 23 


cline in spending power of 
the* 'current '> Austin Reed’s middle-upper 
class clientele, and the likeli- 
hood that incomes will not 
increase substantially for some 
time 

.Manufacturers of high quality 


Investment 
in foreign 
plant falls 


garments have also been point- 


ng out recently that these custo 
mers in the UK. have been 
the worst hit by higher taxes : n 
recent years. 

Sales to women therefore rep- 
resen' an alternative way '-f 
increasing the share of the 
clothing market without the bav- 
ins to trade down. 


INDUSTRIAL PRODUCTION In-.' Production fell by 10 per. cent, 
the industrial countries . im- between the third quarter 
proved in the second half of last - periods; over the year as a whole, 
year— after a sharp decline Ur. the fall had been reduced to 7J 
the first _ half— according . to pe r Cl , n t. 

statistics published in the Trade . Under the impetus of. consider: 
and Industry journal. .able inflation in several coun- 

Output by the middle of the .tries, tbe main element in the 
year was at its lowest level Ui 'initial recovery seems to have 
relation to productive potential. come from changes in destock: 
since the Second World War. fata, although consumption-^- 
Lagging behind the initial" .particularly of durables — also 
recovery in the U.S. and Japan, plaved an early part in several 
industrial production in the EEC countries. . 

continued to fall during the third .1 These developments in output 
quarter of the year. . were reflected in world trade. 

The general recovery in the The value of industrial Countries' 
fourth quarter is suggested by a exports of ail commodities Ce*- 
comparison of the /all in in- pressed in U S dollars) increased 
dustrial production between the' b y f} P" last year. - 
first three quarters of 1974 and Thi* represented a cpnsiri.T- 
the corresponds • period last able fall in the-. growth of export 
vear. and the change between va ' ,ie - compared with the.aoaual 

the years as a whole. r2tes - of - 3 - 7 - per craL Md 34 » er 


money 
loophole 
blocked 

■ ' _ * • ■ l '■ 4 

by Lords 7 




Financial Times Reporter. 

A LEGAL' ; loophole" 7. WM ' 
has -enabled- people to ’-md 
thousands of pounds in *4n 
mohey “ when haneUng - .ms : 
flats to .pew. .tenants; ^ 
yesterday- blocked by' a ;Bb§ 
of Lords -.ruling. • • -V . • 

The ..1968 Rent Act outlw ' 
“ any person " who requires-^ . 
meat of a premium - in addfiftj. - 
to . rent as a condition 
grant of a 'protected tenancy.^ 

■ List July, however, the' 
of v Appeal held by -,a 
majority that'', "any, 
applied only to a landlbt 
lessor* _a&d . not to a.jei 



A 


HOu 


cent, in inn and 1074. 


Financial Times Reporter 


DIRECT INVESTMENT by the 
U.K. in overseas industrial plant 
and other assets fell by ao esti- 
mated £500 m. from 1974 to last 
year after a small decrease from 
1073 to 1974. according to the 
Trade and Industry Journal. 

Earnings on overseas direct 
investments rose by nearly 
fioilm. to an estimate f*f £Z.609m. 
10 1975. compared with a £50m 
rise from 1973 to 1974 On? mam 
factor in recent crowih in earn- 
inas has been the continuing 
effective devaluation of sierling. 

Earnings on direct foreign in- 
vestment in the U.K. have risen 
only slightly to £593 m. ia«t year 
after a fall of nearly 9fim. from 
1973 io 1974. A mam cause of 
this fall was the decline in profits 
of the motor industry. 

As in previous years, companies 
continued in 1974 io borrow 
funds raised by forotzn subs 
diaries in the iniernalidnal 
finance market. Most of these 
funds were re-di reeled by the 
U.K. parent companies m 
ffiliates in other parts of the 
world. Companies a Ur. borrowed 
irstantial fund.-, abroad to 
finance their direct investments 
A rise m inward direct invest 
me.it from 1973 to 1974 was due 
inrreases; in net credit 
received and nor acquisition of 
share and loan capital. 

The latter was caused bv many 
large acquisitions, fnr example, 
that of St. Martins Property 
Inrporation and A. \V. Securities 
by the Kuwait Investment Office 
and Champion International 
Corporation respectively. 


What does 
Wfestern Europe 
have in common with 
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Outgoing '. . „! 

' • - - • • - - lijl. " " 

The dissenting ■ appeal ■ jaffSi 1 » 

Lord,. Denning, Master: 

Rolls, .said that -he " 
person ’’ meant exactly 
siid . and could apply to an'-Tea 
going tenant.. . .1 '.-’ j-J . 

Yesterday, -four - dutJ’df : 

Law Lords agreed with hteia 
decided that two ingoing-ten^ 
of a London flat were-entiS 
to repayment of. a'- large ' payfjj * 
the' £4,000 they had paid to tgl 
predecessor’ for "fixtures'; a 
fittings." .. 

The Lords allowed an '^puei. 
by Mrs. Colette'- Farrelh''‘n5I : 
living in Worcestershire, ;ah 
her daughter, who put the vain 
of. the fixtures and, fittings -in' 

Randolph Crescent, Paddingtbr 
flat at about £1.000,. Their prt 
decessor, Mrs. Jaciutha. Alexas 
der, was ordered to- pay th’i 
difference between tnii 
value , and the MOOO - s&- 
received. 

■ Viscount Dilhorue said ft wa) 
conceded that the £4,000 ex 
ceeded treasonable price for'iSJ- 
fixtuires and -fittings, but it^ 
argued on ...behalf of ..'Ira 
Alexander that only the. iSai 
lord or potential -landlord a - 
premises, not the outgoir 
tenant, could commit ^m offenf .- 
under the Act Lord Dilborn 
rejected ■ this contention an- 
three other Lords-, trf-. Appei 
agreed. : 4 -•• V • 
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Mr. DeRijke is the Commeitial - 
Representative for the State of Indiana in 
Europe. He can show you how' you can 
save money by shipping your products to - 
middle America using Indiana’s deep 
■water port on Lake Michigan, adjacent to 
Chicago. He can put you iri-touch with / 
any of .Indiana’s 8,000 mamifecturcrs who 
make agricultural, industriahelectrical 
-machinery, transportation equipment, 
consumer goods and a diverse array of 
additional manufactured products. 

He can tell you why Indiana should be 
■considered as a location to manufacture 
your products in the U.S.A; Pfease - 
contact him today. .. . 

Mr. Jaop J. DeRijke 
JRC INTERMARK B.V M P.O. Box 395 
. Zwijodrecht 3250, The Nethttrlaads • ^ 
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Olympic/ Aissoda- 1" 
_ . . raising apeaj for next i 

M"s afbDCseal -Games received 1 
biggest single boast yesterday ■ 
ten ■ Watney Mann announced ! 

Mann's Brown Aie Olytn-1 
^Appeal in pubs, clubs, and' 
'j^-'bad ixaised .£56,351.18. , 

’Michael Sparks, general; 
ary of the association, s%id .' 
‘at W-amey.Mhnn had provided? 
frit 12.5 per cent, of . the, 
80,000 needed to aend athiete* 
fo. sportsmen to the “antes, i 
dr e than £400,000 had already! 
promised. . ‘ j. 

_ brewers said ifaai money | 
LE T;vt5 "stdi coming in and would ! 

’^.handed to the association to; 

' ■■-■ irt the fund.- for the 1980 Mos-i 
/• m Olympics. 

‘ . jotber big donors have been 
-Grade.- who staged a Royal: 
-• ' premiere that produced ' 

-/■4.P90;. Cadbury Schweppes' 
> §£000); the Ford Motor Com- ! 
i &q >. -whose Olympic promotion : 

■' vlv 1 f 50,000; Faberg£ 

' ; “gO,060>; and the Golden Won-; 

' r . Weelabix pruinuLuins. ! 

'.-^lads- each produced £16.000 



Field: 

Cabinet 


Sir Lindsay Ring,. Lord Major of London, escorts Madame Giseurd d’Eslaiog at a Guildhall 
reception. The President of France escorts Lady Ring (right). 


Top ports show traffic 
fall of 14% over year 


BY KEVIN DONE. INDUSTRIAL STAFF 


i 


Bejam and 
Sr Barclays in 
l^redit plan 

;. '$)• Michael B Ian den 
EIAH, 


\?1 

Mi 


TRAFFIC 1 through Britain':- .-engm- movoincnls on the sea Perspectives 1876 — which araucs 
; ports fell 14 per cent last year route-, increased from Sm. iu well tlial there are no grounds Tor 
-.compared with 1974. The mam over lfim. “Expectations of Erilain in have a super-pun on' 
.drop was in fuel traffic, which further growth, as well as Uie the Continental paitern of. 
•was 16 per cent, lower because mainlenanue of such sea irade Rotterdam or Marseilles. 

|of energy conservation restnc- ;ts - miS ht have been carried The British solution of 

' tipns. hut I hq economic recession through the Channel Tunnel, dispersed ports was well adapted 

also brought an II per cen . emphasise the need for East and to Britain's economic geography, 

decline in all other tralna Suuib cuasl ports to be fully sire and trading pattern* and 

; . T !* annual report- -nr *- i-^mpped to handle this growth." “the need io ensure that mve-:- 

National Pori.s LouneiL P '■ i h«. re purl emphasise:: monr resources are consumed 

Ushed yesl uraay, ihuws Mai inc u nt . scheme* to take account only in ihp most efficient, 
lower level of trading' which • „[ Hu* growth is an £8m. hover- manner.” 

' pereentu^c terms, was woi^rtian Duvvl - The proposed Whereas the devclunpicnl of 

the frozen food and *? le de £ ,ine - n fj u 'ermiual would include facilities ^ n ian) pom n f Europe m -,do 

.}ezer yroup. is olfering „ s tion-has undoubtedly : hit port f(il . hjjnU|ln( , br « er hovercraft Smi penial Stltons 

- 'tinners credit facilities with revenues individual J hore wouW a,s ° htf provision where several nation., were tom- 

Blacking of Barclays Bank. Vj/* Q r L«‘ authorities are [ ur l3etTor »»?«**»»"»? facilities neting fur the .sain.- UuGv U:i.< 

Hie first of two credit schemes '.^SSshtd ^wenU^S^'^ ul - wee {! rU, 'u ! ' nd hover «.Tafi. was not the best answer for 

. r: farts next week, offering finance: not b^knuim ^otffic accounts lh ul 1 he schemes presented to Britain 

.-.buy freezers in all price, lc , adi0 „ port undertakins- ^c council for approval in 19 « a. The dispersal of 

•• - figes. The credit will be avail- ; th!j1 them 1 their ,la , , pt * r ce ” 1 - valu . t * ^rc Britain used the 

te for up to two years, with;?? t sun ji us uf fji4m in X974 r ,- ,aU ' d ?° . - >iorth Sea oil. *The geographical situation to 
.. Jat interest rate of tl per cent.; drunoed 3 to £4 3m last vear ' ,,ln sc ^ cme ““J 1003 ^! e ^? n * »<l v «ntage to create the 

"'.pear (equivalent- to 21-to 22 per|^ r T^ril the rwesJon^ heiSia In W?™** nrojects , s the Eton. cosi-,*n,*ctivc system. 

- . ' jit. in true rate terms). . . > u itp i„ s » V ear there had. been c «■ 0f te,m,na1 One reason fur the .access uf 

: In October the group win ^ a stcady . improvement : from Sb'ct 'lands ‘for reccTvinc’‘oii n frmn Iinmingham lhamptUn ‘ ^ 
jnduee a. budget account 1970, when the ‘20 ports had a n, e \ or ih Sea's Brent ° 

-..jeme to buy frozen goods:; deficit of -£1.4m. Mmian fields 

•stomers will commit them-; There is j-ood reason tojope 0 coinciding with us annual advantaae' of ^eV transport ^«li 
. ■■ ves to a regular payment and \ thtft the- upward trend vfillbc report rhe NP0 yesterday pub- the cheapest form of delivery ‘per 

- H receive x card enabling , resumed as traffic impress, the I i shod its ninth bulletin — Port ion mile 

- -j*m to bu*. goods at a Bejaro . report suggests, . Nonetheless, it 
-op up to a muluple. of the .says: “ While ' infonnatidh we 

."‘inlhly payment at an interest j have about 1976 sTiaws signs, of 
urge of 2 per cent a. month, 'marginal improvement it is too 
. ' . '“'The Bejarn scheme/ are ‘ early yet to make predieti^s 
I'jiported with a computerised i about the future.” -- j 

. . .igpuntins'; sendee by - Baric.? ‘ . 

. .Ajtaw Services,; in which ; raflatlOH ; ' . 

• 'fi a ^ s has 40 Pf r VK ports last vear' spent an A FVRTHBR • minor adjustment As fur as housing costs gener- 

pftgit, witn I CL as the: major j estuuatC( j £gg m Qn ’ n ^- facilities' r< * the ‘-'O^ yardstick, ally are concerned, the situation 

•land enuHnnent compared with w bich sets maxiimim building has continued to improve. Cosls 
i *50ni in 1974 But 'when infla- caEts r ° r ,ocal authorities and in the yew ending last month 


ports in 
country's 

best 
most 


wax their ability 
and to allow ship* lo Jand rarco near 
a desiination and take the best 


Public housing cost 
yardstick rises 1% 


‘constant’ 

By Peter Hc-nncuy, 

Lobby Correspondent 

MB. FRANK FIELD, author of 
the article last week in irte maga- 
zine New Society, on the post- 
ponement of the Government's 
Child Benefits scheme, based on 
confidential Cabinet minutes, re- 
vealed yesterday riat his organ- 
isation had received classified 
documents “cons^anti}" from the 
Department of Health and Social 
Security for the- past sin years. 

He gave this m formation to Sir 
Douglas Alien, head of the Civil 
Service, wn** :- conducting an 
inquiry into :ne -Jisclusure.’ Mr 
Field, diicc-i-r uj the Child 
Poverty Action f;rou'>. .-.Jiti he 
had .refu.-etl «<■ reveal the lden- 
Titl of hi* :ufurm«snt. 

SirDuU-:us told him there 
was concern in Whitehall that 
leaks endanger Slate 

security. Mr. KVid replied thai 
>t would be morally indefensible 
for him lo name his source. In 
his view jr -tas unnecessary for 
the debaii* aouul tne Child 
Benefits sch-.-im.- be covered by 
the Officijl Sei:l^ts Act. 

Mr. Field saia later that ho 
had only tn s.»y ur trj»- radio that 
his groun -.as irvun-^STive ahnut 
a niece os' t»o\ omnium policy 
for the documents to arrive in a 
few a ay*. 

The Cem:iY«*n,s -ei!| debate The 
leak for th oe hours on Monday 
The Speaker granted .< request 
yesterday !j> Mr. John Peyton. 
Shadow l.-adfi of :he House for 
an emergency debate under 
Standing Order 9 

The Gov*.; r.’vi-r.-i h irritated b.v 
the prtnpvct uf a debate before 
Sir Doug l •*., Mien ha* completed 
his report. Bui senior Tones 
;*rc* anxious .-i v. ha< they regard 
as the i.y'-urely r-.ice of the 
inquiry. 

Opinion hardenme :n VVh»!-.- 
aall fnM ir.--* b-ak migni hnvi* 
come from ;he middie or iowi-r 
ranks of k,. ij;vii Service rallier 
than from .< M’n'sler or politk-a! 
adviser. Tb>- information passed 
lo Mr. Field was taken in note 
form from ni least eight separate 
Cabinet documents. 

It seem* ihc informane took 
notes from a series or papers 
passing a.;.*o-s, his de>k. realising 
they referred iu a controversial 
sneal policy but not appreciating 
their del ailed significance. The 
“crude" nature of the leak 
makes -i unlikely thus Mr. 
Field's informant was intimatelv 
involved m th:.- forniuJatiun uf 
Child B'-nefits policy. 

Mr. was critical yester- 

day of cm! servants for “stimu- 
lating su-iceion " thal the leak 
came fr-.r.i political advisers 
whom, tn -y ''halo*' and would 
like to '.ee dismissed. 


Action promised ; Clerical 



BY DAVID CHURCHILL, LABOUR STAFF 


THE PRIMS MINISTER yester- 
day re-afiiniied ibe Govern- 


debate that rhe union's members, 
might read strongly if the Billj 


mends intention of pushing failed to hccoou* law. 
through ^lh its legislaikm to Earlier. Mr. Soanswick had! 
phase pay-beds our of the also warned the Government that j 
National Health Service- by the jj might lose support from- 
end of the current Parliamen- coHSE members if it continued! 



BY OUR LABOUR STAFF 


tary session. 

In a special message phoned 


to impose curs on the NHS. t A MASS meeting of over 5.000 
“Your national executive com-, clerical worker* at the Driver . 


to the annual conference of the ni ittee cannot go on giving the, and Vehicle Licensing Centre in 


to 


Wales, unam- 


Confederation of Health Service loyalty of this union 

Employees in Brighton. Mr. Cal- Government if it imposes more • mously decided yesterday to 

laghan raid that the Government cu ts. There is a limit beyond . oppose cuts m ihe Civil Service 

*L as .u_ cfi?.r rR . in ' q.m which we will not go. and that I now being funsidered by the 

limit is coming very near." he; Government which could lead to 

said. the road fund licence being 

Hu fh .t there could . <i-rano.-rl. 


that the Health Service Bill 
would he on the statute book 
by -ht- end of the session 


the [Swansea. South 
decided 



....... a British ' 

Medical Association spokesman of the Financial Time* report. 


week rna: it imgni prove aim- rr — 

cult t-1 the k-L'isiation JJ in ‘ slcrs message. 

’ " Medical Association 

said lasl night: “W 

bnuc- to use our , , . 

right io opnusc the Bill, which h: * d confirmed to them tiiai rhe 
cun be o f tin oo^ible advantage information in lh.* article was 
in v-.rinn-ji ' Uoatrh Service ! subslaniiailj correci. 


lh Thi S Prune ’ Min 1- i-fs m «sa-e said“*iasl nighV:“ “ We Thaii'co"n- by union leaders that 

The Pr.mc Mini. o.rs message H „, in 1D OUJ . democratic ^ rhe Department "i Environment 


came too laic to be included in tanuo 
the con/erenve's debate on pay- 
hods but received a .-landing 
ovation when !l was read. 



i ary. 


Unions still divided 
on worker directors 


BY ALAN PIKE. LABOUR STAFF 


Association rcspcctiv ely . 

■ addressed the meeting. 

| Mr. Christie said th.it “if .in 
i employer knos. £ that jobs aie 

threatened, know; thal proposals 
{have been acuilm** around 2nd 
1 can't find ihe guis to bring the 
staff into ii* confidence, then U'5 
ia pretty shabby employer" 

! He added that the unions wati- 

■ ted the proposals brought into 
.the open su that the public, as 

THE DISCORD within the tridr In the del-aie Mr. John Boyd, veil 3* civil servants, could see 
union m-i Yemeni «.-r the luiu re ucnerit so.-ret.iry of the AUEW. '• their effect. 

•,h,in - of \0iT.er par!:Cip:ti-jnn m accused ihc TUC of producing These cut*, part of the Govern- 
Bnia.r, v.-as deuior.strated again proposals for imlnstriai demo- [mem's ovt-rjil aim nt reducing 
yvsteniay whc:. tne Con fide rati mi eracj which did nut have the : Civil Service expenditure h> 
"r-i Shipbuilding -ind Engin'.ermg approval m 1 '.on gross ami Mr. -£140m over th- next two years. 
Lunins conference Ruled to a^rpe Gavin Lti.rd. an AUEW ext-cu- ; will aflect all department and — 
un ;-. lunnria :or the mtriiductiun live member, said the Tl'C had > if implemented — would severely 
u! indi!.=:r«.t! democracy become “ mesmerised" by West . curtail -orvices ir* the public. 

Il ,-ppc.ir- mr-viiahle that tne German experience. The AUEW The Swansea workers, who had 
TUC * p iri-cipition pru;»usaH. insists upon participation ■ been given tmu- off lo attend 
ari-und v. inch the Buliock Com- through colic live bargaining in the meeting, passed a resolution 
id it tee is now collecting evidence, private companies bat supports colling for more disclosure of 
wilj come :n for some powerful trade union directors in the | information on the cuts But they 

! criticism at the annual TUC con- public sector. : rejected a call for a token strike 

gress in September Some unions. Mr Roy Sanderson, national ! for the rest of the afternoon. 

for different reasons, are as officer of ihe Electrical- and J 

hostile to lh? TUC plan for oh plumbing Trades Union, weni I 

per cent, trade union rcpvcsenta- further and argued - against 
tiun on supervisory Boards as worker directors in nationalised j 
most of the employers* organisa- industries as well. He described 
non* whirb have given evidence proposals for iheir introduction ! 
io Bullock. as “ an academic solution to a , 

The Amalgamated Uruun of En- non-problem." and said there was j 
gineenn? Workers, which is y danger of ihv concept under- 
Wally oprurevd to worker d. rev- mining the traditional role of 1 
tors m ihe private sector and trade unions. ; 

b--- Sieves industrial denmeraej in seven years as a national 
there must develop through official, he said, he had never . 
cuilective bargaining, tried lu discovered any pressure from | 




»lder. 

rt^Managemeni Page 17 

• -#£■ ■ 

■ . — “ ' — ~ — . .. . 

... i\. " 

'Architects 
have 
another 
bad year 

•f By Michael Cassell, 

■f Building Correspondent 

J 1 , 1 . 

/ 5E VALUE of new commissions 
./to by private architeclurai prac- 
?\ *s in the U-K. last year fell by ■ 
^ /per cent from 1974..it5p)f the' 
f ‘just 12 months on record for.lO-i 
■ !ars. . • • '• 


Callaghan: 


'tion h taken "into /account the other public bodies seeking sub- are calculated to have risen on 
— □resent level' nf canital invest- «Wies. was announced yesterday, average, hy about 15 per-cent.. 

I Stem is below 1 bJ* peak it ihe A. joint circular .ssued lo local <**' «"*• «n the pre- 

! late 1960s. . / authorities in England and Wales ?"* 1 ‘f iSSSl k-.v. k*, , , 

• . The ports council believes that by ihe Departmeni of the . ab ^,..a 0 , 5 h a 

grrr.^. ~ ™ ' r 

SSMiM Res ~ Ml^s f . r “ 

“topping up' Jinvcstmcnt rather Housing and- Construction, said material oiii-e-, recent U- affert . 
than building, new facilities. last June that rbe review of the such items as cement a-re- 
Tbe fastest growing sector of yardstick was to be conducted on gates, plasterboard and eleetncai 

trade, excluding fuel, was a regular quarterly basis. goods, and further rises arc 

between the ol her EEC countries The Jatesl increase means that certain. Timber prices look, 
and BritaiiJ. which rose to 32.6m. the overall rise permitted in the likely in gn up quite ’substan-' 
; Tonnes la$t year, or 33 per cent, last year has been 6 per cent. Ail dally soon! 
of the . ■ total, against 14.5m. schemes in tenders accepted by The outlook Tor costs is never-' 
tonnes, or 16 per cent: in 1965. authorities on or afler June 23 theless .far more encouragin'- 
■ Ln the same period annual pas- w>u qualify for the advance. than it has been for some time. 1 


spending 


New price rules out soon 

BY ELHMOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


v r : Tbe figures, from the Royal 1 

V_*£tituie & f British Architects. ! . . 

% ate as no surprise lo a profes-’TRE long-awaited revisions to -reflected in protii margins, margins for the purpose of the 

,_; v fa which has been hit badly by;ibe Price Code are ex-pecied to coupled possibly with rhe addi- profit controls. 

e continuinz recession in tbe>ft e published next Tuesday in.. t *j? n ; of '‘.hop prenn'eB to the list i n the same way companies 
instruction sector. ;the form of a consultative docu- 2[.. 1 } ems . <,ua,,fyi ?® ,. for fiUch ma y be allowed tu base their 

There are few signs rhat ihel J ha „"« ih, ch mav -? ,ief: m , th ? P ropor ' raw material costs on replace- 

tuation has sisitifi^anrly iic- ,meat - The chaD ^ es - whicri may t l0n . of )jj, 0 ur cost increases meat costs, rather than hjsinnr 
‘oved .in the 
ar .There 

^ gt the bottom 
dog. reached 




The total value of 


new .a?.outl per cent. l° th^ retail improved efficiency. .charge depreciation ai more 

riauxu-jus v,,,,, wt.'Jta^-iT^S^nRjirtimSMOuniiTia i Provision is also expected to rwdistic levels than al present 

tihstant pri-.es. is pul at £l.n5bn. first -im? ^ made r ° r lhe effect of mfla- while u is also expected that 

ie figures dwindled through- T " e corie r r tbe J ™* tion on stocks. Companies are the clause allowing distributors 
irt- the year until- m the final.: The package writ include an. likely to be allowed to deduct relief from Ihe code when Iheir 
■ree months. new work increase in the proportion of at least a proportion of slock net margins fall below 90 per 
hoouted to onlv £2fi2ro.. an all-) investment expenditure which profits from their overall profit cent. -nf iheir reference levels 
no quarterly-. low. can be passed on to prices and figures when calculating their may be improved. 


By Richard Evans, Lobby Editor 

MR JAMES CALLAGHAN, in 
tiic face of healed Back-bench 
demands for early introduction 
of ihe Child Benefit scheme, 
ins 1 sied last night that the 
Government could countenance 
no more public expenditure. 

The Prime Minister inter- 
vened at a meeting of the Por- 
Jiam.-nury Labour Party after 
several back-benchers hinted at 
a rebellion in the Commons on 
Monday, when tbc Child Benefit 
»rlieme has been chosen fur 
debate by the Tories. 

Many Labour Ml's in'-ludinx 
tyre Barbara Castle, former 
Social Services Secrelarj. have 
been oressina fo 1- a reversal of 
ihe Cabinet decision to picipune 
the introduction of the scheme 
indefinitely. The; have not been 
moil mod by ihe decision of the 
TUC-Labour Party Liaison Com- 
mittee on Monday Tu set up a 
special working "parly to con- 
sider how best lo phase in rhe 
Scheme 

Mr. Callaghan said tbc 
Gr*u.Tnniem could oot spend an 
extra i-OOm. (the cost of the 
m-heme at £2.70p a child per 
week 1 by introducing it next 
April. ,1? originally nulnncd. 

|1 wuiild noi hr udinimstra- 
tiveh feasible to imroiiuce it -n 
April lf<76 liei-ausc the e-arnings- 
relaied pension scbcine would 
come into effeci ai that lime. 


NUM plan' 


B 


4: 


By Our Labour Staff 



motion affirming belief m the and Computer — ... ----- . - -— . . • 

••development of industrial ihe unsuccessful motion, said ; pf autnont;. in Britain s pits, the 

democrats m both privately and trade uniuns mus! hr- in a post- 1 leader of a minority industry 

ns'ibliclv owned companies." and tion to examine proposals before 1 union warned yesterday. 

hup 1 o' 1 the B-.illot-l; Committee irrevocable decisions were; Mr Arthur Simpson, genera, 

wiuld pa"f Ihe V. ji for ttie early i,ken. i«urelory of the po.oon member 

introduction of participation in ” Our members art- alreadj get- : National A^uciatjon nf j 
ell innj'ir bu-oness cfinci-rns was iiiil, involved in this type of \ Ovcriiien. Deputies and -Shol- 
ihen Jefe.Heu by 221.000 on a situation whether we say no or 'brers 
card vole. ' not." be said. 


Cuts ‘must not deprive 
nubile aircraft industry’ 


BY OUR LABOUR STAFF 

THE NEED to mntnil public 


lokl his union's annual 
; conference in Great Yyrmouih: 
■“The coiiierj manager will bo 
; the first bloke to £*et knocked and 
'then the rest." 

I The NUM proposals, now h-»- 
ing studied b.v the National Coal 
Board and the Government. 
! hinge on the formation or 12-man 
nil committees which would mn 
1 the mine and appoint the 
Lord Bcswick referred to the i manager. 


expenditure must not be allowed need for “nationalisation with a! These committee* would he 

I to deprive the proposed nation new fact" when l he aircraft in- .elected by the whole of ihe 

! j|[,ed' jn craft industrv r.f dusiry is taken into public I colliery work force and. said Mr 
1 id'eriuate funds. Lord Beswick. owner-hip. He promised that no 'Simpson, NUM members would 
i chairman of the organising com- hip new bureaucracy would he J have the overwhelming power in 
Acres pare, crcaled and decision-making 1 such elections, as opposed tn bis 


V,j (egional airports consultative document 


Kc 


Government advises greater role 


A 


BY LORNE BARLING 

HE GOVERNMENT wishes to 
Hvourace f d r 'greater u-e of 
-rionai au-purls to relieve ores- 
^ on major airports in the. 
with East' and lo further 
?^tonal industrial policies, 
reordina to a new consultative 
ocument. 

The document the second in a 
w-part study on the country's 
irports, said there was a need 
>r an overall national airports 
trategy and called for further 
lEcussion to achieve this and 
ther .objectives. - 
• Although it provides no range 
b demand for individual air- 
■nrts. it does forecast that by 
. as a remit of natural 
Tfreith, airports in Great’ Britain 
lutside tbe London area might 
>e handling about ,27.5m. pas- 
«*ngers a year. >. 

The report; compiled by the. 
tepartinent’.oif. Trade and the 
icpartment of the Environment. 

n cohsaitatimr. with the Scottish 
md V« T c*ir,h Offices. said ffiere was 
mUtely to "be any .shortage of 
Vgmnal capacity Tin tftfr ’ fore- 
■eeablfc future. -, ^ ‘ : ' : . 

K Was felt, during. tbe Goveni- 
B*et‘e pn^hmibary «n»uJt5tfioQs 




following the cancellation Of 
MapJin Airpon. thar there was 
widespread recognition nf the 
need io set future airport de- 
velopment in a national context. 
• "This document represents 
the most ■ comprehensive ex- 
amination which has ueen 
undertaken of the scope for a 
national airports policy," the De^ 
par tine at of Trade said. 


Losses 


In future there could he far 
more competition for traffic oer. 
tween regional airports, which 
was likely to result from -in in- 
crease in the demands for air 
travel, congestion in the soma 
East and improvements at larger 
regional airports'. . 

The result was likely * 

concentration of scheduled ser- 
vices at a - small 
regional airports. The over 
provision of. facilities at _ a n ™- 

ber of regional , airports,- wiiiLh 
had contributed to- heavy fing»*. 

rial- losses, should be avoided 
ffldgbt he achieved by a 


Wore systematic approach to the 
development of airports and by 
a different approach to charging 
policies al airports. A system of 
placing airports into three dif- 
ferent categories is envisaged. 

• Category A' would support an 
Increasing range and frequency 
of international scheduled ser- 
vices, possibly Including - inter- 
national services, and also a sig- 
nificant element of freight traffic 
In addition to' domestic and char- 
ter services. - 

• Category B would cater pri- 
marily for domestic and charter 
services, and possibly a network 
of short-haul scheduled inter- 
national services. 

• Category C would have u 
mainly local role, perhaps con- 
centrating on genera! aviation 
with some domestic services and 
charter flights. ' 

'•Only three or four regional air- 
ports would . Fall Into Category 
A. and tbe cboice-would be sub- 
ject to discussion. -This would 
also be related to. the role of air- 
ports in: promoting employment 
and industrial development. 

On the subject , of ownership 


and financing, the repnrt «aid 
rhat Lhe development uf a firm 
national policy could provide a 
better framework for the applica- 
tion- of existing criteria for 
Government financial'aid. 

This would suggest ownership 
by the British Airports Authority 
of regional airports ripe for 
significant increases in traffic. 
The advantages of this would be 
a unified system and the availa- 
bility' of authority resources in 
management, co-ordinated plan- 
ning and charging, and invest- 
ment policies. 

The problem of noise, the 
document says, is likely to 
remain more acute outside 
London. At present this was 
more serious at Glasgow and 
Manchester than at other air- 
ports in the country. 

Alrbough noise wuuld he 
reduced at these two airports, the 
reduction in noise levels was 
likely to he more significant in 
the London area due to the 
earlier introduction of qfiieter 
and larger aircraft. 

By 1990, more people were 
likely to he disturbed by air- 


craft n<nse at those rucirmal air- 
port* which handle a sicnificanr 
anioiml uf traffic ihsn ai Luton. 
Stansicd or Gatwick. Thr noise 
issue was therefore not in itself 
justification nf diversion of 
traffic from the London area r n 
the regions.- - 

There should be some scope 
for increasing traffic at regional 
airports by encouraging their use 
by passengers with local origins 
or destinations who now use air- 
ports in the. London area. 

Finally, tbe report said that 
no decisions on the role of par- 
ticular airports would be made 
in advance of the promised con- 
sultations. Decisions to upgrade 
some airports would not neces- 
sarily mean the closure of 
others 

•They could well have « con- 
tinuing role io catering for local 
needs, and any decision on their 
future must he for their owners 
to take " 

Airport Strategy Jnr Great- 
Britam. Pan Two: The Regional 
.-lirporu. a consultation docu- 
ment. SO, £6.00. 


m 1 ; jet- for Brush Ac res pare, created and . 

insisted \estcrdav. would be decentralised as Tar a.- Association and the British 

“I we shall nni ;,jiow possible Association of »>IMc;i iMana.ce- 

lo u.r 1 unchallenged an> siigces There must he accountability 1 m ® nt - 

tintf that in’ eslmc-m in ihe to Government, bin “ acfftuntnbi- " l f v *' e don r watch our s;en 
private sector ;s ti» he heralded lit; need not mean and must noi w are gum -a »n he crushed and 

as a puod economic mdicanr uod mean interference.” he said “A we are coin? 10 have no say at 

to he uvU-iKiied. while potcnti- proper .sense of positive partner- ( aM in runmns rhe pits. We are 
ally profitable investment in ihr ship was required " going 10 be dictated to by nu- 

public sector is duhbed publn- Lord Beswick i"id the. c*oo- ( bigger union and ’»*» will flior 
expenditure which mu.st be *:ul." ference thar the economic facts 1 rid crate tbe propusals being put 

he told the Confederation of of life had made the ease for | forward by the NUM." 

Shipbuilding and Engineering unification uf the British aircraft . Counter suggestions, giving 
Un’ORj conference in Torquay, industry “absolutely irrefut- • officials adequate representation 
Although tbe days of generous abi*:." There, wa*- » ease for; at oil levels within any %iuiT-.-r 

launching aid were gone, jde- nationalisation — »nd no douhi • participation scheme arc being 

quale invesCJien: would hr ,-j case against — bin there could submitted to the NCB and ihe 


essentia! if British Aerospace 
wjs 10 survive. 


be no case for a prolonged period Department of Employment by 
nf delay and indecision. NAC0D8. 


AFPOENTSWEMTS 


Mr. Geoffrey G. Williams has 
been appointed a director of 
SCHFJODERri. He is vice-chairman 
of ,1. Henry Schroder Wasg and 
Co. 

+ 

Mr. Juhn Franklin has been 
appoimed 10 the nen post of 
croup manaamg diiecior .of 
POWELL DUFFBYX from Aunusi 
■x Mr. Franklin mined ihe group 
in lll.ifi and was appninled a 
dirccior m J97I1. He lias held ^ 
nuniher or senior riit-cuiive 
appointments. deluding the 
chairmanships «f Lory Bi-other*, 
the Timber Division, and Powell 
Duffryn Engineering. 

★ 

Sir Brian ^lasKV-Groenc has 
resigned as. □ director of CON- 
SOLIDATED GOLD FIELDS. 

*■ 

Mr. H. D. Oliver has resigned 
as a director and from the service 
of UNITED DOMINIONS TRUST 
from June 30. 

Mr. Roy W. Ozmnnd has been 
appointed deputy general 
manager or the London branch of 
the FIDELITY BANK and Mr. 
Gerald F. Reece has become 
assistant genera! manager of tha’ 
branch. 

■b 

Mr. A. L. H allis. financial 
director, has been appointed to 
the Board of AURORA 

HOLDINGS. 

+ 

Mr. Graham Hurst has been 
appointed director, group com- 
mercial services for the 
CHARTERHOUSE GROUP. He 


post at Sdiroders 


continues as a director of several 
Charterhouse comp'. me*. 

■* 

Mr. Gordon Statinan ha* been 
elected to the Board of the 
RAKUSEN GROUP as sales 
director. 

ir 

Mr David It. Gund. ^ director 
nf Express Dairy Foods, has been 
appointed a director ol GRAND 
METROPOLITAN HOTELS and 
v- ill re-tide in the Mnlol** Easl to 
promote and develop Ihc interests 
nf the croup in exnnris and 
management projects 

* 

Lord Armstruag 01 Sandersteud. 
who became chairman of Midland 
Bank in April 1975, is to succeed 
Sir Archibald Forbes as chairman 
of MAEBL (Midland and Inter- 
national Banks) from July 1. Sir 
Archibald has been chairman or 
MAIBL. the first of the London- 
based consortium banks, since 
June. 1964. MAIBL is owned by 
Midland Bank, Toronto-Domininn 
Bank, Standard Chartered Bank, 
and Commercial Bank of 
Australia. 

it 

Mr. Robin P. M. Holliday, chair- 
man designate or Guest Keen and 
Nettlefoids South Africa tPty i, 
has been appointed tn the Board 
of GUEST KEEN AND NETTLE- 
FOLDS (OVERSEAS* ihc holding 
■ company » fticn controls most of 
GKN's interest* outside the U.K. 
and Europe. 

•k 

Mr. Christopher Benson, 

development director of HfEPC 


croup, has heen appointed manag- 
ing director Trom July 1 
* 

Mr. David Hardy, financial 
director of Tate and Lyle, has 
been appointed 0 director of 
GLOBE INVESTMENT TRUST. 
■+ 

R EL^TE RS ha*- nppnmied Mr. 
Michael Nclsun. general manager 
of ihe new- agency, and Mr. Gicn 
Renfrew, its North American 
manager, a* executive directors 
of ihe company They become 
joint deputy managing direvini 
Mr. C. N. 0. Cole has joined the 
Board in place of Mr. J. S. Wall- 
work. who retired by i illation. 

The new director of telecom- 
munications personnel for the 
POST OFFICE is Mr Peter Long. 
He succeed* Sir. W. A. Kirk- 
patrick. who has retired 
+ 

Mr. Ralph Hnpps. who retired 
as a dirccior of NATIONAL WEST- 
MINSTER BANK and general 
manager nf the personnel divi- 
sion on April 30. has been 
appointed a director of rhe bank'; 
south-east regional Board from 
September 1. 

+ 

Mr. Jnbn 31. Button ho* been 
appoinied a non-evecuttie direc- 
tor or H J. SYMONS HOLDINGS. 
Vr. Burton is a]*n the manasem;; 
director of Henry An*bat-her "and 
Co. 

Mr. Frank Jessop ha.-i joined 
Ihc Board of LEIGH .LN'D SLL- 
LAVAN. 
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$ COMMUNICATIONS 


Europe’s data network ready ta 


£ 5 ! TEE BY ARTHUR BEKRETT AND TED SCHOETERS 


O COMPONENTS 


ed line to cut 


costs 


MAKERS of electronic com- 
ponents are rapidly movin? lo- 
-*ards a bigh degree of automa- 
tion to cut their assembly costs, 
even in Far Ee&stero countries 
where many U.S. producer? have 
their assembly centres and 
■f. jges have traditionally been 
much lower than io other high 
population areas. 

Nearer home. Urn Please} 
Group yesterday unveiled a 
fully automatic production and 
test* facility which will enable ii 
*,n penetrate the hich volume 
cu ds’j uier electronic? marl'-.-L?. 

The manufacturing process, de- 
veloped jnd patented oj Piessej. 
!.*■ for a new series of conductive 
plastic track potentiometer.* 
I PR In I. 

® PERIPHERALS 

Competing 
drives for 
1900’s 

T3CKNOS. a computer suonrni 
company, has developed an in- 
terface- and the associated soft- 
ware necoa^ary for the attach- 
ment of 30 Al/hyie disc drives 
to the Odra 13115 computer 

which is manufactured in 
Poland under licence from l CL 
as a replacement for the 1904/E 
computer. 

Thr development was under- 
taken lointly with Transamerica 
Computer Company of San Fran- 
cisco. which provided the finan- 
cial support and the disc 
hardware. The system is based 
on IBM plus-compatible disc 
controllers and drives. Tfcc con- 
trol unit is interfaced to the 
British manufactured Pisieo 
?«Iicrn 16V minicomputer which 
is ihtn interfaced to th* h’L 
IQfto type mainframe- hv ihe 
specially developed direct -data 
exchange unit. 

T-reknos ha* designed l he 
complete software system which 
is resident in the Micro IKV ami 
organises and control* rh.- ex- 
change of information be'wcvn 
the I'HIO and the disr units 

Tel: nos disc-. storage suh 
systems. DSS 30 and DSS W>. arc 
rlug-i ompatihle rcplac-'mr-nl* for 
the ICL EDS 30 and Fns fifi 
systems. and will p.-nviric user* 
of 1CL 1900 series rniv purer. * 
vrirh a reliable, low-cosi ollerna- 
tive source of disc system* 


Because of its high specifica- 
tion and associated costs, the 
Plcssey potentiometer range was 
previously restricted to the 
military, professional and indus- 
trial markets. The new facility 
should give Ptessey the oppor- 
tunity to expand market penetra- 
tion 'internationally. 

PR16 is being marketed in 
single iir gauged form, with nr 
without doubK-poIe/single-thrnw 
main* switch, and these com- 
ponents arc now being u.-ed in 
television and radio receivers, 
in pc recorder; end siorcn equip- 

ment. dous^fli'. - appliances and 

industrial equipment. 

From its experience in screen 
printing techniques the com- 
pany developed a process by 


Because n f this successful 
activity in Poland. Teknos has 
just signed a consultancy agree- 
ment with th'* Transani erica 
Computer Company providing 
marketing and lechracal support 
in Eastern Europe from a per- 
manent ofiice established in 

Wd '"*dW. 

Now Teknos is turning its 
attention in rhe direction nf 
UK. ipoo n‘:eis. and in the next 
fe\.- u eek.* a PSS fiu sy«te;o i* 
lo. bo attached to a 1900 at a 
rii‘- in ill* U.K. *o that it can 
bn demons • rale cl to h cross sec- 
tion of ICL u*'.r« in both the 
gnvesnmoru jnd private sectors 
of th? industry 

Teknos Manage me nl < London t. 
Old Mill House, Mill Lane 
Uckfteld. Sussex. Uckfield 0S25 
4224. 


which resin-based pastes with 
carbon and thixotropic fillers 
could be applied to phenolic 
laminates to provide a large 
number of resistive track 
elements in one operation. This 
process has already been well 
tested by the large-scale produc- 
tion nf hearing aid potentio- 
meters. made to stringent British 
Post Office standard*. 

Fully mechanised assembly 
equipment is pre-loaded with 
stack? nf rectangular printed 
boards, wmvh -are cut into suit- 
able widths. 1 1 then punches 
holes in these boards and clinches 
terminations which are fed from 
a continuous metal band The 
multi-element strip* are then 
cropped min individual irack 


elements and passed through an 
electrical test head for automatic 
resistance checking. 

A final assembly machine 
indent-codes the potentiometer 
case, assembles the spindle and 
spring, and locates the clement 
into its case, where it is secured 
by automatic riveting The poten- 
tiometer. is automatically tested 
and then ejected into a specific- 
ally designed carton for despatch. 

Developed entirely by Ples«ey 
engineers, a single module of the 
new equipment is capable of 
automatically producing over 
1,000 fully assembled potent in- 
meters per hour, at a price com- 
petitive with sprayed carbon 
track processes. 

Plessey" Registrars. Cheney 
Manor. Swindon. Wilts 


o POWER 


thai Rarnoexporr is in charge of 
export* and imports to the USSR 
;n sectors of the electrical 
domestic appliance industry, as 
well as in a large range nf other 
domestic items, could have a 
bearing on further sales. 

The UPS equipment purchased 
is a single lOCkVA module. 
Installation of the equipment has 
been carried out by the Italian 
company linex and Emerson 
El.-dric engineers will be (lying 
out to commission the equipment, 
while a number of Russian 
ensineers are coniine in Emerson 
Electric'* Swindon factory fur a 
course oo maintenance. 

Emerson Electric. Elgin Drive. 
Swindon. Wills. 10793. 241*21). 

© HAND TOOLS 

Reaches the 


Toehold in almost 
Moscow inaccessible 


EMERSON Electric Industrial 
Controls — the Swindon-bai-ed 
manufacturer of computer powei 
supplies and \ariabte ?peed 
drives — ha.* v.-on a suhsunti.il 
con tract to install an uninter- 
ruptible power *upply fUPSi at 
a large import /ex port agency in 
Mo -cow. 

Thr equipment- — to be installed 
shortly — will the' offices oF 

R.i/no..vpori. vherr it will supply- 
electrical pnv*r to j Bui rough* 
computer This is the first timr 
the Swindon company ha* sold 
a UPS «.o the USSR and the fact 


ANYONE WHO ha* cursed the 
awkwardly placed .sere whole and 
for i he tenth time dropped the 
screw which came out easily 
. nough but canned be replaced 
except hr 3 rubber fingered con- 
inrwonisl will appreciate the Slot 

Grip. 

This device, avs-lablr in two 
lengths. 125 and 250mm. is a 
pencil-slim t^l in versions which 
automatically and securely grip 
both straight and cross-slotted 
screw.* The screw »* pressed nn 
to the head of l he tool, and as 
the blade enter* the .*tm a torsion 


APPOINTMENTS 



TRUSTEE DEPARTMENT 


• an accepting house is to appoint a successor to me 
Manager oi" the Trustee Department who will he retiring 
in 1977. 

• the appointment will be attractive to a solicitor long 
experienced in this held, in professional practice or in 
banking. 

• age under s> Terms are for personal discussion. 


Write in complete confidence 
to P. T. Prentice as adviser to the bank. 


TYZACK & PARTNERS LTD 

IO HMI.VM STREET • , LONDON WIN tiDJ 

anr.( 

12 CHARLOTTE SQUARE ■ EDINBURGH EH 2 APX 


bar turns and locks onto r he «l«t 
at four poinL*. 

Latest in the range l* model 
.7X12 intended for sizes i-2 cross- 
slotted (Phillips head) screw* 

Made by Valtock. 16. High 
Street. Crawley. Sussex RHit> 1 B-f 
(02-933 7254 i. 

® AGRICULTURE 

Heavy duty 
fork lift 
for farms 

STATED TO he especially «ml- 
.ihle for loading silage and" other 
heavy duty farming applica- 
tions. a rough terrain iwu-v. heel 
drive fork lift truck has been 
introduced hy Sanderson iK.irk- 
liftsi. Croft. Skegness, Lines.. 
PE2-I 4F1V (075482 232). 

Called the SB 65. is U powered 
hy a 7S hp diesel engine !: has 
a lift i-apacily «»f 6.500 ih a I j 
20 inch load centre— if an d.ird 
lifi height is 12 feet, bui higher 
lifts are availanle in 2*5 f-c-1. 
Available wi»h manual nr inr pie 
■.•or verier transmission, it will, 
also ba»e an automatic picl-iip 
hitch controlled rrom ihe ir.n-ior 
seal. 

Priced at £8.175 [£9:220 •■■ith 
torque converter i. it will ar-'epi 
I he ai.ressorics available for the 
other fork !ift> :n the Sander*on 
range, including the recently 
developed three-stage m.isi. 
which facilitate? • lifting .nd 
loading in buildings wit;-, res- 
tricied headroom 


COMPANY 

NOTICES 

W1CKMAN WIMET 
LIMITED 

rh«t it tui -£-.-■■<»( 
m.r-t *ror> r«c "•fflitrar ft* Co-"c*«ni** 
C3 chin;© in nam? :« 
v-IMET LIMITED 

APPOINTMENTS 


CONTRACTUAL acceptance 
tesL* of E1N (European Infor- 
matics Network) are complete, 
as indicated no Technical Page 
on June 7 and the commission- 
ing stagp of the full data packet 
network with its links to Bntain. 
France. West Germany. Swltzer- 
■and and Italy is in full swing. ' 

This week. National PhysicaJ 
Laboratory put the network 
through its paces and success- 
fully sent packets through - all 
five switching modes. Similar 
toils are also being carried out 
at the Zurich Technical 
University. 

Impressive is the speed with 
which five different centres in 
five countries are reaching agree- 
ment on the encoding protocols 
enabling users to gain access to 
the system, normally the most 

time-consuming operation of all 
th? planning work, as was seen 
du rin's the fun-up to Arpanet in 
the U.S 

Within the next two months 
th»- NPL's node sfinuld be up and 
working routinely . which is 
something of a feather in its cap 
since it was Davies of NPL who 
fir?! thought up this most econo- 
mical means of transferring data 
over lime distances, though it 
was th*> US. which first imple- 
mented a network along the*e 
lino*. \ 

The A ERE. Harwell, will have 
a direct link In the XPL node. 
It is ihc intention, however, that 
access to the British node will 
eventually lake place via the Post 
Office's Experimental Packet 
Sv ilrhin: System and a gateway 
i.* lo hr provided. 

Initially the main ndwurk faci- 
lities are cxpecled tn he provided 
hy the National Physical La bo ra- 
te. -v and F range's l R l A. particu- 
larly a,s access to the latter gives 

e MATERIALS 

Synthetic 
paper plant 
expansion 

PRESENT CAPACITY' of BXL 
Synthetic Paper Group’* recently 
comnt'ssinned Polyart plant at 
Claclnn-nn-Sea. Essex, will be 
increased by 56 per rent, under 
.1 £ gin. investment programme 
announced by the company. The 
expansion scheme should be 
completed by the end of the 
year 

Rated nuipul of the presen i 
plant is 1.000 tons/yrar The 
additional plant will increase 
this to 1.500 lons/ve.ir BXL 
says it hope.* to reach this pro- 
duction rate in two years- if thp 
current growth in the use of 
Polyart continues, 'tver 60 per 
c ni. of the production from 
C.l:i.;lon is exported. 

Polyarl. a filled high density 


a connection—^ through its own. 
sub-network Cigalo — to the 
graphics reseahch work being 
carried out in Grenoble. There 
also will be considerable raw 
computing power in the system 
since the five centres between 
them have various large machines 
from CDC, IBM. Uni vac and CQ: 

The network is expected to ex- 
pand. though no one is sure just 
how fasti There is 8 proposal to- 
link CERN at Geneva with a con- 
nection from Zurich . , This would", 
mean that three- of Europe’s. big 
nuclear physics centres would be- 
en the network. It is quite likely 
that some of the other countries - 
currently considering whether to 
set up network nodes — Austria 
and Spain amon^ them— may 
wait till information exchange 
starts in earnest. 

Telex tapes r 
from word 
processor 

A NEW system tbal enables the 
IBM MCI I word processor to 
produce an edited telex tape is. 
announced by Flexidata. The; 
first machines have already been 
installed in the London office of 
a leading overseas bank. • 

The system consists of an IBRf 
approved optical coupling -i nter-.. 
face developed at Fiixidata's 
research and manufacturing; 
ventre at Haverill. Suffolk, add 
a paper upe punch. It in. no 
w«i> interfere*, with the -normal 
operations of the MCI I word 
processor and existing main-' 
tenant-? arrangements axe Com* 
plerely unaffected. 


: Cost . is just . under 'i^.OOO and’j 
rhe -'complete Flexidata 'system, 
can baJnstalled in half aujibar. 

- Tn - areas such as bnikiugi i 
where a vast ^majority of the 
telex traffic consists' of repeat] 
v information updated and- 
atn ended, the user is able .to 
build up a complete library; of 
staiidard magnetic, cards, ’in 
exactly the same, way as ' he’ 
does with standard .letters. 
Indeed, the s^zue cards can- be 
'.used Tor both- •- ■»’-»’ 

■ . The; new SM 400MC is based bn 
the Technology usefl_.in \ the 
Flexidata SM400 telex typewriter 
which;. enables telex tape to be 
proceed by -an IBM .82 electric 
typewriter. It consists’ of e free- 
standing control -unit -containing 
all electronics, the interface con- 
nection and a paper- tape punch 
■which may be - sited remotely if 
required. ' ; : . ; ; 

iTbfr- Flexidata optical coupling 
iiuerface senses the operations, 
litkisg place in the MCH -and 
transmils coded signals to ' the 
:SM400MC which converts these 
-into commands to the paper tape 

punch. This produces a telex 
code suitable for. transmission 
-by the telex system. ' 

.The MCI I operator can produce 
:a'telex tape when typing dr dur- 
ing 'automatic play-back from ihe 
memory. An alarm systein which 
informs the operator if ’a non-'" 
telex character is . keyed is an 
integral part of the Flexidata 
SRTWOMr. and this- functions 
even when the operator Is Tcey- 
lklardinr; messages direct onto, 
rhe- magnetic cards with' the 
punch off. as well as when she 
is.- ’keyboarding direct to the 
paper. tape punch. 

-".Flexidata. Ptpcrell Way.'. 
Haverhill. Suffolk. Haverhill 3291. 



r .V Htonnedy1iow«r. 
St.Chads Quewswayj ;. 
' •K , minghamB4 6EL 

#- PLASTICS - 


polyethylene, is a synthetic, 
paper available in a variety of 
grades. Its main use is m areas,. 
5ucb as wall charts, manuals; 
posters, maps, labels, etc., where 
durability. wear and flex' 
resistance, high print quality 
and waterproof characteristics; 
are important. 


9 PROCESSING 

Briquetting 

plant 

agreement 

A LICENCE agreement has been 
■ugned between ' Prab Engineer- 
ing Corporation of Kalamazoo.' 
U.S. and Wellman Mechanical. 
Engineering, of Darla ston. U.K.— . 
a member of the Wellman Engin- 
eering Corporation— lo build 
plant* for the manufacture of 
briquettes from metallic swarf 
and borings. . . 


■ This process of agglomerating 
^metallic waste into a compact 
briquette of exceptional quality, 
it is’ claimed, will provide a new 
source of supply to the metallurg- 
ical industries. The continuous 
process is available for plant out-; 
•puts from between dive to thirty 
tons per hour. 

The equipment, includes corm 
plete materials handling equip- 
ment, a roury dryer, air-pollution 
.control equipment and . the bri- 
quetting press. The ingoing 
mejailic waste is crushed, then 
dried in a controlled atmosphere 
and finally agglomerated in <the' 
press in order to produce bri- 
quettes with a density of about 
80. tn S5 per cent of the parent 
metal. ; •' 

- The Prab chip drying system 
has been developed specifically 
for the removal of oils, moisture 
.'and other contaminants from 
..metallic waste while meeting 
stringent pollution con t col regu- 
lations This dryer will be manu- 
factured by Wellman Incandes- 
cent— another member of the 
Wel'man Engineering Corpora- 
tion . . 


LARGE STRONG industrial qo& ■ ; ' 
taiaersdf varying shapes can bt" 
made: iii' Itigh-density polyetfiy .. * 1 

lene by. a techniqu e in blov " . 
moulding^ which electronicahj 
controls' vritbin small tolerance: ■• ;. -■ 

the tfiickness-^and. lengtti^of tfji -: 

molten tube Tparispn) before in - ' . 
flatibh. 

Develope'd'by the w ard Aaaau 
Company 1 WACOL Powder Mills .-v 
Leigh, Tonbridge. Kent' (073T • . 
8335851. the , controller »ij 
tHiuousIy senses the length b , 

the" pre-form, without encum.hpj 
rog the. moulding ''area. .of. -tii j 
machine with ; additional .equip - 
menti l . •• t 1*7-5 - . 

' .'It. uses. a solid state memory h - 

hold a program of 54 steps, wad'., 
step, .defining'; the requlr^' .. 
parisdh thickness, the length 
pa risen at v/hlch the program 4 , 

to move to the next step, and diLJ c ij 
slope ' (rate of change of thi£«j pis 
oessi: • '.. 'v ••• 

Locations, of prograpt. pobfii _ 
along the length of .the-. pari^n 
are expressed as peri^riiag&SI 
the total length- If the len£a» f 

.changes the . positions _^ag*ir 

-proportioned accordingly." 

: Using a key board,, the proggl,- 
.is .typed in and displayedM»ps :: -:4- 
digital ' . readout. Seven '.digif 
■record program step nlitabej. 
step -position as pereeirt^ -■ 

■ length of pari son: ihiekness^yai^. • ? 
as percentage of total zuajii^e 
movement; -and slope. 

The slope feature ehablterflto 
of ten response speeds .&7w 
selected. The compahy-ra^^- -. 
produces results which " 

otherwise. ' require'" many. *tb$a. 
program points tn : obtajp,-;^ - 
would be unobtainable., 

Maintenance of the posftrsagi;': . . 

. of the. thickness changeshvefc'ifi; - 
length of the harisonrik^tale^.,; ", - j 
to- use a unique system,' Lenra.".,-. ••• 
of the extruding' parison ift-ra . - - 
dieted by calculation and; taw. 
into- account all- thickness ' , vaWii':..' 
tion occurring -in the program^ 
it is then progressively corrects . . - 
bv a Uerisfh comneiffiatlbt . . 
arrangement;. . jVnrtfiaUy.^ jhJ . . . 
length is stabilised .v^lhtii.-nfif 
or two .extrusion cycle^ folidv-'inf. . . 
switrb-on. ' • V -v-i 

WACO is fitting thiseohitimera 
to all; fts -..production;. machines . 
and will sunoly it tn eomnanies ' 
licensed" to use .WACG^cbnlalrier . . 
designs.-, . . .. . 
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hc-uic Awsi-mwis. 01 -fi3*t 1777. 
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Business Analyst 

for a leading to work in jfre Business Dcrvclopntcnt Section 

•>i the Corporate Fjii.iik": Dcp.trtnKi!t. 

• the role is to study iiuctprci lit ■ pc r-i’-r mancc of r uWic .uid riiv.uc 
t-’inoani-.’s I:: nti.anci.il .i:id ■.'■pcr.iti«' , i ii t r:v-.: to r-irtic Spare in jcquisi 
-tudics: And to iollov." the development oi riic North Sc 2 Oil And G.i- 
Inaufitn. - . 

• A T>Fi"*'rF or prorcssion?? in economic or Easiness scudie* h 
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context oi mergers, capital reconstruction, valuation and lorecASES. 

• PHtFEiJRFD age mid-riven tics. SaIjh- v.-il! depend on qualiiicAtior.? and. 
previous experience but will be fully competitive and carr^- fringe benefit. 

Write in complete confidence 
to A. Barker as advircr co ihc bank. 


CHILEAN EXTERNAL LONG TERM 

DEST — LAW NO. S962 

CHILEAN 41% GOLD LOAN 188? 

N07ICI If- MERES' Gf. tu -nai a Dra*.'-. ’ 5?i;d-. loo* cW.? -n -£ih June 

197G u-tif.'i -y Ml K:-- F-an'ii C-0 ^ o' th<- firm oi Jo'.r Vn.j an<1 

Scr .5 No-rf-" P'jhlil W-. 17 - 110 lo'lowirj ber-rt; «ci h Ori*» lor rrric^iopon .it OJr 

O" -.^i jjl, !7”£- 

1 Eon,.-. O" LSOi- -./*«■-. . p.lAl PiKh "Vi-O-1% Ji’ l'4 ? t I--14Y 

2 ; Bo-ei e- .--o. ■: cjth M.miw-. oueo <0010 iojoj 10 ;;^ 

IOS7T JOIo- to-oa C?30 1123S tl » II2CJ 11315 ITITJ H7II 

15635 T56'r- I--. '!!3 14900. I^-OO li>0-19 1 "000 ] 7 J 

,J6 Send;. " I *;7- -on -.ucita 1 ■.‘umli-r-b 1S6 107 >>3C 1*17 1 j07 

* 501 1 2133 2227 .‘is: U.-ai. SS’B 3i T-'i *1097- 47S2 17J1 i«^5 5777 

:-ZiZ SiJO : 7 7 i?:i -C-->7 6362. 6:^>> 5”;9 '121 72 -0 ' O' 

7 - ;6 -.-73 >;&: ,*--j7 asaa rizz ■ , 4:-s 6t-o: ?6i4. s<.92 90-»<i 

91 _ i 922? 9i71 9433 9&'.I 

72 B---*-. l 4 72<i nominal <nn-4l. 

Wii-r.i K f * B - '.':nr. Public 

£, t - oi i- c apC'.c i--* , nrvHin'.ed # i - N„ U.u, Oi-wnmn.- nl y.rti.nrt 

B’~ k l r*i“- 1 ;ci I'l’cno'i'ii mull Br.‘r 'b. '.O'Jivji' i-urn imi jjmiirr 1377 
,ii inrirl.'iii ei'jcn ,-hcrmv* Ih- M.Tiaun? :j,n mni>nq cnircon^ will 

f" errj p.n..n..| -.0 .••P.HM 

A -iv. .ii f iiir* rn -i- ■ ahiiin.-n tmm New I- ,ir P- - 1 -n — it 

T‘i- ,i,n.: ii*« — oi -oi. .r.., dj»-. <v»-i I' ren-nren for «• inunil-vi, 

■ l inland Bam ro 

•I-- . hM» C'cni'" , -i 
M .,n-r Hd-i-<- 
7 *-£•-, Sued 
.C1--ACO EC SM 


CHILEAN EXTERNAL LONG TERM 
DEBT— LAW NO. 3962 
CHILEAN 41% BONDS T892 

N37ICS ij htiit t Olv’lK in.l a D .• oi i.'m i-i-;- •}•• ’3-'i 

a-'-rr'fiJ 5 ; A' P. T Mflf CfO*’ O 1 ll»< 'IttT. 4* John Vrnr A 

tiC’.f/ Pub’li Ahfn tnp r.iij .fng tonQ, #-?r< qrdwii FOf r^rmD^iCr *: p<*i or« 
■ ,'u.- :?7-. 

1 nf {.SCO nc- -n .CM mi Wumvi 

'2 P 01 ij; ?l £100 n "il :.<ril3l rath Nu"iO*-. - 5*0 sa 1 * S6S 7li: 1112 

2HT 377i. _«:5& iH-.j 50J1 5040 irjo 

■■i jm-rn-t -1 f- £■ SOU immin-l kJ9lTBI 

.v.rr.n,-. h F c r.ikr NC'-irV Pllblii. 

l;;h -■ ii-p bI.ci-p mIi— n prnr rn »t-ri at iv N-*w Kvif Orpjrrmpnl of 

MiPfl’-l r .- n .- L-^>l--0 'Of rCfrrPPI'V 11 fflflS! »*V !ff • nupnn f|-.rnfl l-.l JBVuMf, 
i *17 “ >|i •-nv-fL-p'i; c?ll r .3ll. e!«*i »IP 'y vrounl rf ;hr nlv.inr OJnpnnt 

*• 1 *-r zz?v.'<r3 ii ot> r>i« ncipri i-- be ■-oni't 

A ,cr • ji (Lin To- — * . .n r.« ohumecl uom Nr«- ■ .ii-- Etrr. >-inp>il 
7n- Ip ||M Ml-ri'B' nf lo.ir 'p .,- d,Vi will s iPf|ll"‘<i Illi r..Mnin,IIIBB 
MielSIW P4 l,k Lnii" -i 
1 1— > r,;u- (iPP -ln-il. 

M I.,f O- HOU-f 
I*f|i.. Stfffoi 
.iri;,r EC3N 4C.A 


llthooi iDh-. hy Moore PloCf HePisorlh. 

RicP.irds S-ort Fnck Herman. Trcjelr^n 
ijf.'ffih-mer ami mw, other-, Pr|re *.5 

to <200 014.0911 p sent free on reann^ , ” E T.% f r) S [ MttWw Z&J' 

1 S 5 ?S=S“S Bx-aiwi 7;“ ... 1 

M H«S" ,C rhrtS5 1* 5 - ‘ 

GIROUARD P*'ntip*j! ' ewen HEND'R- i .ib*r e-named riuii.y* ip uVlrrec o!' h^ ' 1 * ,unboa 110 "''4° The nrttiLT tnusr . 

son Pottery. Until j3i-> i7m Corn , m o- .»!.,» tv,^ n. i the nattn* and .address ed -lhe ptiw-j* 

4,1 PI. Sui Closed Mon r jStlJir 5ir3? «? ^„Ti Jf J T*"C- 


RRARV .1 W.U.LER. 

"77.' Hind Court. 

Kkyl StTPei 
I^Midun. EM* -IDS 
Suliriinrs fnr ihi Peuroacr 


(or the same ' • ' ..■ . .. 

. - G KRIKORlAsN; * : r ; ... . 

.1943 Uaih Lane. . . ■ '-.tic--.'- ' . '•• --:V- 

London EC3R THE- .• .... - >■- 


COURSES 


UMV ERSITV ».»F WARWICK 

M Sc MARKET! Mi 
MANAGEMENT 

Tli.- S. liMil nr ImlflPlri il 
Bo -in. ;% fni'lu-f if.-. Ill- • .-inolfL.i 
ihiii- irnm » r.idiMl* » fiirri.ni*' 

» •iriin.- in nuiu.tr <4iuiiKr> i- nr 
,|ii puhln viiiT (or -.-nrD' io ffw 
i: :n»nlh prOKrasiilUi h-adina ffl 
,»t- M >.-. ii. »I irl. itIib 1!,im<> 
m-ni fur lii;:h*r intMnnauv:i 
Olrv»- writ' In r'r.*lf f-*r>r '1. 4 [il 
n'ji.r»i>nn i-.ofiL ni ir.*:>t,'.rint 
a>ifl I'liMih-v. '*Jni|if % rmn rsiiv 
Ml ’.Vum.-kL *ji»-nir». I t 4 TAL 
rniniiiM r--!,-r--lliy "M 7 ,-"h 
rif SiiifHM jls«f .m.-r-. »ti- M.-» ,- 
Hi. I.' liiii: illi tirrtcaliinnr 
il> Udiu;i nt-’lii jnd 

■slllrtlf. 

Til S. M ill.) -I'll inn: SrHi.f 
life r.llmli.fl Kl .ll'-ll' 


hr.n .,nd m«t -aiSS TTihn i"«™ “ s ®? c 2S - 5 ' 

. nr Urn,, or h,» -,r ihur j^livitur ^ , *** wl 7 *!" ° r '* t 1 ^* e S’m?n'.'-' ■ • 

and HWftlV wid. m-rii pn;ted rau« ■ ** '■ * 0 * J H ’ 

•V cm nv pos, m sulBu^il lime io 'P 31 * , rht above-named mu mrrWiu,. - E 
r>mli rhe iiboi o-tiir.'.u-tf .nil later uia;i » ^ wr in ihe - afrtrnocrn of ; ^ 

i 1 fmir o’cl»>ck Tn Th*. afiernowi of thr • '*** ° r Jlrt>r ' - ; - ' ^ 

nail day o' I ulv «7fi i 

— !n ihp HIGH OJCRT OK -lUhTK:- 

" " nftT-a.v, n. , 6-4 ! CItflh-L-n" .DiYlsIiin. r j>diuawes • tiMPMCIIHg 

. I., ,hf. i«i?-u W T*rt '.5 - ,9 «. Ibe Matter ..or ALTOLAtlN ->fcONTi0Pt; 


• "TM-E (' lil.Ki.BV i.IVLN itiai » 1 .lU'Tivt* was on thr l*tb • flai o( •: ,. v 

'* ,r • h '-' '•'•nitiOL lip Of 'be j bit re- . t?76 orerofolcd to LOe said .Coar»,.| • L' 
i-amd i JFr.iy.in- i-.; tbe (1iiJ-. Court ot . ’•att-'twil U'». .iini-i--ier Saul- Limite t . ' - 
•»«uv tin (mu j a * of lime B»nknr> of <1 Ltubbur}'. London BCJ i . ;-j 

ii. pp.fseni c t., ,hp Court ij.* 'bei Uh- -old Pvtlimn o dtrevicd Jo' 

uvi.'iLP ..I'JNT.Wt t STC'\e OI w •> WM aeiare Hie Court *ittio« ai U j : 

\-ti.,if Rmvo Loodni \ur. 4i vl tfi4i ihe fioy«l 'V-urls •», iusitf * btraod Loodo 1 -''; , 

4iii Petilm*. i -iT-.i-ffYi to i» beard -.'A '.'LL on (0,- I9rh d-,V v( JaL’ Irt- , 

■•.Mur- tt. c.ffurt .yiiltnK the Royal and any cretLvur nr contDOinory M tf'2v> • • •- 

■ oun. or luM.cc SfTJifd. UfOd-'fR UC 2 A -aid LPiupuru- desirous lo aipoort 

' 1 * NI ■ tfw ' ,,,,,, *Lij m? -luL-- and . ••wr* thv cnai.ipu nl ati*Order ©n it*-".;- 

an rrrdtror or con,rtiuiR>rv ol Ihe Aaid aid Pi imon mi> appear at the UP »_ -1.2 

■ ' •••••Many dr*awi« .pf - uppu n <ir '.woh- ! it iiiar«*u: in u*x<un -.r fry his cou««!* j . 

, -hi otakm^ of aa r *-der oo Uo saul • tot that uurpo-'e: end a cODy of - 4 

; Ixhiiwi ina: appear. ai an lime oi bear- [ PetH.iuu will be furnished ■ by tbe 'Unde '.t . 

i 'ns ni tKTMjc nr hi hr- Ciubi*i-r ,'ur thai ■ -janrd'' p* air}*' cTedimr nr 'confliMft ’ii:.-.' 

• purpose- and 4 ropy' 111 the PrULtin will ' nt Ihe fio.d Cumiumy reouirtnE such O H -i v -'-l i- 


t.ilinils l-irni- nf nii:--|..|-jl -.up 
ti.'i ■■ --liirtMi^ it,. I n— ■ no : 4i it. -'^r 
■-hi|i* arr arailahle 


Mil Hon k llv IVHluii.o, ‘ l ’ pl MA'1< - -.'-1 , r .; . - - 

ko r bISSt ' wi 5S2? : cr ' ' 1« 

I'lucfmc^i 1 ' m ' U s K n't nT SJId Pl * l,,, " n ■ ,, - w ’ #r " T1 ,hr ^ruii; .if die s.d«f PrtiW : .v ' - 

iini.il sprre *> I. or *■ 'Id hi ;huj in. ihe mini *» rr»- on - .«■ . ri.H s»- dosi id.' tL. .Sul.- ? - 


Per IfA-ti 


CLASSIFIED ADVERTISEMENT RATES 


fii fW 'iiMHii ir *. ,^ ’ .r" m ,nr - ? a w n-fiii’-. and d.ldcm,s nC -UC- . . - . 

hr li e an a liw. ^ih-J b. ihe per-um hrm and- nnwi i»- snsiM . by ihe pent 1 ' ■ 

"■ ftnn-'wr hf* ». rt»«r Muln'or f S i .my, nr ifrm nr (tn- nr ifcr,r - tou^pur • - ' 

hp* \Sr-<w ^’"1°: : «w attd’JHti*! hr ■ ' ' 

r. M. l,. th. ahmciiani-d n-.t ukt than re»i*. fhc aboie-namifd nm later Hli^ 1 ' 

'•■"‘L. V ? - aHWlnon OI -. Ihc ■ /Kir o'rjftj. in Ibis jllr-riionn yrf-tl'.V. 


■Rih-djt- ot : '.Ti.ly" H»7>. 


four orJritV id . ibis jf(ertio«i trf - jf* 

■*# .ii.iy in-« 


'-At!'. H V.-. Sjt ; 


FROM Jsi .ri I.V 1»7« 


Tnd'i =*ri--T PnAcr** Prerus.-cs 
P;,s:r,- -v:‘ ’"r-f >-lr/\V anted 
n. n 1 .. 1 1 Pin;-.-|l;. 

Annri'.nln:r :ii- 

Fuj ihs-k .v lir.oii^oqi Opp'irtun*'!®*. 
f'nrrttr.ii ion I..n„r.s. pjani & Machtn^r-*. 
Pp.fliiilsor f ’.»nririty 
Krtur-ii.-iri. ?J.iiors flnntr.irl* .v 
T,'-:'.d- ; r. I -final. Gardening 
IIi’li i- T 1 . 1 ’ r; 

Efin f : rur-ij^iKr? 


jy r f 1 it. 1 :i :in 

JIit/||,,v l. Lit 
pi’r iii r 'J.-’ii' 

rcr I If. f. rjo 


nfr Ih'.c 4.00 

lit;? 0 OO 

; ii.M- '2.75 


r.'i.gic i'Oi'mu.i; f*it II no 
. I H’llr rol U tnrt ,*itt 1 J .00. 
.'■iROteen/ifiRi* cm 7.uu 
.-(ti^li; .’otnmv cm 11.W1 


finnn: mlnn:n cm 

,«|'iti|.V r.i'riiiir ,;n; Jft.lHl 
siff-jlr cobi ii<'!( Oh. 45 00 
Anivffi' i itIuim; r pi 6. no 


■ ■ ' ' '. ■ ' -25 . a, -'r,'s - ■-. ii '. 

i v .. — ■— a o.;v. ;-' J T. 

1 • •" -'i i&U’&i:" 

:-iv.ii • .1 


".7:- sj.,1. 


^ «ratn» : PaM^ftis. -Vo Li* J deducted. ' tiinifflilm ^ 

deposit i.Sfi JHittunum perod ) l amrittis. - special raft {py iimase pim. 7 ; 

Kill ioraepten Irita-"'. Z* ' 

FIRST F.WELL . FINANCE LTD . •' V$V. 

1«2 WrUfleW Road Cast. Men«»iM©p NIO 2 H 6 C Telmnw: dKo TVOfO 


TYZACK & PARTNERS LTD 

10 HAI.T.J-SI 57FFFT • . l,nv nn>: WIN frDj 
■i i 'l 'i 

4 2 CH^SL'MTE SOiIAF*? - HDI.N BU K'JH 7.KZ J.DN 




Premi'itn piwifioiiv n»ail»h|i* £ 1.00 per *.1 n cl 

( .Mirmiiin: •*i/r Id cpluiHO €(P*i 

fur further deUi!>" wriir* t«: 
Classilted AfDfi li’if iiipiiI Mnna^pr 
L n MMjrfijais Financial Times. 1« Cnnn.in Street. ECdP 4BV 


£1.00 per Mficlv I'oliinlii cm f ^tra 


NATIONAL KNOWN KNITWEAR COMPANY 

. . -■ Lpag established 


• i.ii':-\ ■‘■’om 

VACy. 0 ;'"-;- . . "* 

• V.. 3 7.t l . •• " Jl-'l'i- 




nr telling arrangemenl. Write. Bos, E^220;'Fjaaori'aJ Time*. *S ”; r '- ’ 

" A : K^ CaaboirSirefti,; EC4F:5SY.V\-_ ; . - . 1 \-£_* i 


VjJ* 







The Financial Times Friday: June 25 1976 


?*££*; •• 
nsfefv 



, 3 ga*r. 


P&O to expand 
energy division 
into oil trading 


8% rise 
in steel 


T 1 ,r5 £ ** n 

1 I eikilkiig 



• •; *■ ■ ; ! ■ j li 1 1 i ■_tivi.-i ijii l »X 

mo* nr -=• ofi e> vos-: I»y 


stocks 


SEtSlfov 
5 JSf ***»' 

* •■■ 
i- 

S^i., 


!£•*?>■> - ■ 

Cr’SKSS.- ;• 

5 *:*£V 

■V^-'V - 
r-"- : ?' v S*»S~ 

**T-V 

vfcrv . .* 
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K per i«*ni. in Llio rir-ii threw 
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hisheki li-vel ■cmti- iin- Ivsmnin" ; 

•iV lft7u. wnilp si'iL-Vv «eli tr. ifn-irl 


1 V j i! . ’•‘M- JP~ ' :■ - ' ^ THE WORLD'S biggest shipping m.tiWQiT of the new company. ‘ Adriar ‘ Hamilton 

n r^T §-*Ff^fr*fT group, p and O, is. to expand its said P & O vessels would he used STEEL OJ.NSI.'MPTinN msu by 

*Vi energy division into oil itradju:*. t f » transport the oil whenever s per i»*m. in the ri r-Ji three 

i • it was announced yesterday. possible, bui chartered vessels : munth- »( tb Is m "«# 1 *_s 

n m r - markers will h* Eurou.- wou,d a,so be needed * highesi l. vel si no- ir..- l-i-c inning 

-■■tukial Times Reporter and ? h _ n c n and O n Hc wdl haw oriL ‘ aswislanl in .if lft75. wnile si-.lV-*. «eli tr. ifnsir 

• - ^ead^ involved ?rthetonieslw * h « "«*■ *** «' «*t *" d thr »* Inw-i !e*H- -*intv !9T::. 

RPLES. ' on . commercial ' markfti through ire holding m Operathm. eondueted on a wurld- mg u« D.- nan mem of Ir.uusir. 

• sele drivers' hours, due . to * Ka,co l £7 5 LmtiSSnil"^ *‘ d * '»»**«» a level similar to .iaurt* reica-V y, ,, d,. 
.'Affect in the C.K. from the Company with iLs own transport ,hjd “ r thp f<jre,Ji ° exchange Steel .•..nsuiiipiiun htm- V 

of this month, will now not, and niueh'ne svstems • tJ . a nulisscor 01 :ii> .n&nuiai:- 

tt-until next February at the i «. The new company could also i urine i-iwu.m} a- a wn n-.*. :»i.J 

tog. -. . r Tne newly-formed P and O be used for the disposal uf oil ilie lair-^i ^ijii^iicn ! n.*:»r i„.i .ill 


mg Lo Delia :*i:nei:l »tf Ir.eu^ir;. I 
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.i:' per c L-t/.r|..'c.-i *,»ith a o£ 5.3 net cent ir the prevmiii 
review 

The p:' 1 . !ilj nid -hvei* *if eviijpaRt'.'t- V.hiJ-.e airiiunl- 

ib 5 yea;* ir ; n ■_ p.-rmii bei’Aeec netober 15 and JaDjarv 14 

pud .whu-u 'their reports up to lr.-i end of Ma> are 

joa lysed "n : a test sj«rve> 

The ' I , L* **1V ,*i MiOi i.j 51U criiT.ianies, trteludiup 116 
in .'he fcr.jai*..* 1 ! 6 oiis and '(> eo.T.niudio t-oneerns. 

One t n >- ,i iiiivre^siv..' displays v.af- by household goods 
j in the >■!.■,. i. . durables erou: . where IS eonipanies increased 
I their trj'Lnv ;:'cKl< !ty 5*1 [»»•.• cent., ajams l a decline m the 
{ previous ^:: - * . ••.<•' i cent. 

j Tl:e — • - 1 . *ri !.:i I e.ii '-li yed iLo app'H!' lo have 
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’ John Gilbe'L Minister w* ^. od P etr0 '? l,,n l ,1< " found in the North Sen evplora- ! i ro:n last re- 1 - 

vkMrt viSeiiv hS L-Il^* but .does not intend i„ „ oi1 blocks .it which F & O has . Bui th.-y ,h..w :,i .. t,...: 
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tested by the British Govern - 1 Mr. Richard Povey. oU and g 
t- earlier this month and hast - . . 


l .. tp. e filling station market an interest. So Tar, drilling has • revival i 
Mr. Richard Povey. oU and gin h W n unsuccessful. from a 
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2 k- ; aa!„ tiK -a:.:e tny pre\i..us iiKiniQ. 

!:; 7 ...*.* ■:cn*. 3gn. 

-•••in': > j .j !*:. i * : •.*- i:'Mi*n* disrrihclorj have rallied 
■ *ir. o.ep .a *r.:(i rii profit', suffered Ijsi lime to 
esseiil ir‘ 7 pel* i.V.li 

ar:J : ••n.-.i ■ i:v‘ .of. nur c-.ntiifJ "d n? recovery and 
.is to ;*i-_ -..-lus ■u , a:';c:. T : :c U 5 i.-onipanics m- 
- ui.*.e«i a ri-v :n inn'.iiu preS's uf 17 i* m* 1 * ecai.; 
: *L 0 7 per L-c.r. dec! 'no in the previous review 

.1 1 * ■■ j.'H.'V i • e i * i :'e i n i • t 

lit- .•.•ni!*_*i yini!« .?-Lt..r :s □.■ajppcunl-ng. The 
1 1 e.J .hi r-ilv. :p ’.rad'TC pronls of 7.6 pci 
..i^i 'He ie. .i^bib^r IS per cem. g.nn last 


urn.- a:i.l at earnings Iciel there has h*>en an actual decline oF 
l.S per e«nt. 

Th<* return nn- cnpilnl. ai 15.^ per cent., is also marginally 
down on tbi* last figure and 3 4 points lower lhan Iasi year. 
El eeir tea Is' i lading profils iu\e ac'.uallj goat* into decline a-t 
5.1 per eeni against a rise of «.x er a fiflh previously. 

By far the l»..*st group performance has crone from the 111’ 
consumer non-durable companies where there has been an over- 
all gain in irading profits nr 1S.3 per cent and a solid improve- 
ment in the return on capital employed over boih the figure 
in i he last survey and that recorded a sear ago. 

With in iha'. breweries, food manufacturing, food retailing 
aiin tobacco aiv a)! ontstandinn with trading profit gains of 
aliom 30 per cem. 

Thai gruupu.g i< lei down r>y the continuing decline in 
lexii le s where profits are lower o? 4i'.:t per cent, against 1141 per 
cent last time The return on capital employed has slumped 
in a niiscralil** “9 per cent, compared with .limnst 12 per cent. 
12 ni'iulh* ago 

The worst falls are • resulted fur the financial Sector and 
cm mutinies, di.-cn 98 pei .■eni. a.id 25.7 per cent, respectively. 
Trading prnlii- m discount huu*.c- and banks (even though of 
hnuied taluc i -.lumped by S^S per cent., hut ihis is due largely 
l.j ihe inipiet .if losses made by one company — First National 
Finance Corpus a rjon Hire Purchase also suffered a setback of 
26.4 per cent an -l banks were lower h> B3 per ccni. 

The earnin'. < or the six ennt panics in Ihe oils sector suffered 
a fall of 41.5 per cent. 
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|v*/\T| ¥“ . tage increases A tendency f»: 

U-Ultl- ; adult rates to be paid- at lower 

Ray Perman. j a ? es wa * - innlher factor. • 

.Kish Correspondent ' . J hn analysis reveals a striking 

•*•/• iditference between the 'modi on 

LiRPLUS of £ 100.000 was salary pair] tn those »n the 
bj ihe North uf Scotland ; highest grade working in Central 
o-Eicrlm-iiv Board, accord- . f-ondon t£ 5 . 4 u 3 i. in Lundun as a 
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: Analjws. published in-ilay. in . s1 „f housing, and fai>-s are i 
f The survey covers 0 i.fl 71 cm- taken into accnunt. the repnri 
; ployees in 1.D21 offices. • s JVs 
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TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 510 COMPANIES 

...*i_! T::t*.--‘ I-**.*. : i’.c table of coaip.-iny pri-tits arid oalar.ee sheet analysis. This eiunr» the results iwith the 

- c*i.".Kiai'!M.-n .r bracke’>» 510 mm pained whose account yea: ended m the period between October 15, 1975, and 
76. v.ftjth ;.-h : ' 1 is‘:--i: »hei: reoi"*'..s uh :o ihe end of May. 1976. iFimres in £000. i 
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rial year published ycsier-jOf the C.K. (E 4 .U 5 >. 
But they do not include a ; 
on the contract tn supply; 
r to British Aluminium's I lYPVCPSlC 
«r at Invergorden or v 
n., which is covered by the, ■ 'JCO? 
rnmeni under a special! uSc ZD /O 
naent made when the 'con- , 
waa signed in 1967. BY MICHAEL DIXl 

i Hydra Board's present' 
iis compares with a deficit A FURTHER 25 
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Overseas student applications . :KT' 
rise 25% despite higher fees . 

BY MICHAEL DIXON,. EDUCATION CORRESPONDENT ^rHl iISm- l"» !**■ 

FURTHER 25 per . cent. sc.i« candidak-K will hr admitted . w i " Tf11 ' of 19T ' 4 f ;5 . 
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> annual report shows that 1 Admissions. "v >r;u* to one in six '' R ' " p,: . " . iiui>khi m 

‘.narri is continuing to spend; This is bound lo sharpen tht ,- h ar „ ..m..,, a , al( i l#1 i, e iHi.-tvalent r-f a v,*r..v«- nnr- 
amounts of money in bring- . Cabinet argument in 5 Vhich .v.iiyr. unJrgracluatP d nd cnMn,: ' 1 ' 1 " ‘' f rvl ‘ „„niW- 

ower to remote areas. The -Treasury Mimslers hdve^hein . nKla)J , d u»te itudent# tnnn over-. P Y ir m „ r w, nU .., 

cost of submarine rabies rof pressing for a further. n*e in s j Sf ate m .stilutionN with , . 1,1 7 ’ V ’ , * . f 

power to some islands and i fees Those for overseas students n , irh ’ -mono more takin" sub- ,jr 14 w, ‘ ck ' S i ru?ks *, !" }■“-», Si 

•Scl senerarars .fir iitamklirtll almd> 'go up 30 per^t. 1 '^S^ 1 S^ 1 ™ re .Sv&h“,V en, - , " l, '- ,,,,n ,*- a ‘ * w * k ' " r! 

■hich it is uneconomic to - next year to average £ 416 . There nd rurtiier education ‘col!e«e< I al V ~ and oih-.-r vonxuni- tjtai co.:sit:zr 

act with the mams supply.; is strong opposition by. .the jnd lu ™r tawsmm convex. j inj? IIldl , stru . s u we wore suaABLTs 
nue to be fully met by the educational lobby to the rise's,. The increase from last year ui a jj back to iheir avi-ruges uf thifi T 777 jTTvKi’*i 
-advantages of hydro power.} Fewer than half the councils ihe council's home candidates is and 1974 and showing 1 i^ns of n ' 
eport says. | llS^OO British and 19.685 over- only 6-4 per cent. stabilising there. — .* 
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THEATRES 


THEATRES 


NUREYLV FESTIVAL 
MO Mai &41F Z.30. Unlil julv 
IREYEV AMD FRIENDS. JuW 6 
WirravCN ana Ibe Scottuh Bal icl. 

T UAKOEN. -■40- 0b6. 

THE ROYAL OPERA 
a. Mon ana *lca- a * Oan 
iui: Tuc- 7.30 Un 6aHo In mas- 

cncns. 1 

THE ROYAL BALLET 
'. 2 ana 7.10 La Fills nal oaraj*: 
7.10 Rituals, A Month - in Ihe 
T. Thais NS c» Oeu*. Site Svn- 
jtO- Sots avail. Tomor. 65 Amp?** 
tor. all peril on sale from loam 
on nay at pert. 


Until July 17. j DRURY LANb. c: lit Uivtn,* J>liv 11. j HLCADILLY. 437 4&eb 


A CHORUS 'LINE ' 

A MUSICAL TO .,1*10 4BOUI FOR 
YEARS - Clive Bamuy-Me* veil. T -nicy 

DUCHESS. .36 S2A& Fv.-n.ns-. U 00. 1 


OH* CALCUTTA! 

NOW IN ITS S.XTH YEAR 
BroaUitakiUBW Beautiful.' S. 7el 
The NtidilY is Stunn-ng." Del , 


Sat 6. IS ana 9.00 
OH' CALCUTTA! 


*.00 Sail. 5 JC -Id a 5 if Met. Wi-a 1. 

JEROME KERN S HIT MUSICAL 
VERY GOOD EDDIE 

I lOVElY IC loot at DELlGHTFUC- ia 
heal ana HEAVEN to «anh ' D. E-P 

1 'AMOlulDlv cnchan'.-np. I rrallv loved 
h. ' N.Y T.nws. Fully. Air Cona. 

JCLESDEN LACEY OPEN AIR Grear 
BDokhain. Surrey TWELFTH MIGHT 
SO June. I 2 Julv 7.30 p m Sat. 3 
Julv 3 a. 7.30 o.m ANTONY A CLEO- 
PATRA 7. B. 9 Julv 7.30 p.m. Sar. 

O julv 3 A 7.30 pm. Ticfce^ £1 30. 

-*.» ' VSp. Book nam S32A1 10 a.m.- 

. 7 p.m. iSaL 1 p.m.) 


HEBCHIRNE FESTIVAL OPERA. Until piano 
B with the London Philharmonic ,r. the W 
era- T amth t at 5.30 Debussy s 
i «t MeUsande. Tomor. Mon. and FORTUNE, 
at S.IO Mozart's Le nci2a di Tomi 

Son. and Thur. at 5.30 Verdis UW ID , 
Tnc at 5.50. R. Strauss Capncclo. VERONICA- 
le returns only. Boa Olttw. Glynde- QU1LLIGAN 
.. Lewes .Rir.gmer B1241T) and -Mucn’rnr 
■M Tillctt. 124. Wigmore Street..- show" E*p 
M 1010 ). 


DUKE OF YORK'S. 01-B36 3122 Evs. 8 . .. Ju |» 3 » 7 3D 0mnt anTONY A CLEO- 
Saturday 5.15. -S,30 Mf». Wed. _£-30. PATRA 7. A 9 Julv 7.30 p.m. Sat. 
ELIZABETH SEAL. 5 HE I LA STEAFEL O July 3 * 7.30 pm. Ttchets £1 30. 
"Dances stunnlnoiy. .Is hllarm^.. . F.T. •. ..j • -/jp. Booknam 52241 io a.m.- 
"7 he funnv *nd chaimlng." Gdn 7 p.m. iSal. 1 p.m.) 

SALAS DAYS „ — . 

••The company are as moalcai i u inwf. PRINCE OF WALES. 01-930 8681. 

piano . , . a touch, of sorino and daflodilS • .Moo.-Thur. 8.00 Fn.. Sat 5.30. E.30. 
in the West JInd. P. Telegi-apn , 'A Great New Musical." Daily Mirror. 

FORTUNE. *36 3238. JAM ocrl*. -Brllllam. Mos^iSiltmO^usiCAi ior a. 

, u a T TrfTi»nSa Tw ^ 0 sitaO-N WILLIAMS lon *- 101,0 ,inHr S T.mes "At Mel a' 
ui l SJfrrA?° V * Kiri MARY Brilreh m UStCal to sing aooul." S. M.r. 

VERONICA- CICI . JLC.7J-. !■ -A r nji 1 1 ..-MiMlna mtK.csf-' N Q.W. 


THEATRES 

! WINDMILL rhtAlnt 13J o;U 

T»'C2 Mmr.rh j.- i.LO »i.e 10 DO 
PAUL RAYMOND EiuSvAII- 
RIP <SF» 

f Ht ROTIC IXFE^ItNCE 
OF THE MODERN ERA 
A n Liiti it Fix-r^h Praduclion 

wVkdhAMS. hib''iu:i ' Vn." Toes 

Thur. Fri. at d y^co Sat. S 30 A 8 2U 
HELEN MIRREN ZAVL LING 
MARTIN SHAW ,n DA u ID HARE d 
TEETH 'N' 5MILE5 
_^VIVID AND EXCITING' D Tel. _ 
iNDHAMS. " " G36-3028 

. SIDE BY SIDE SY SONDHEIM 
Muiizjl. Translot-. here July 7. 
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is;- ?j 8 

171 Cm/. 


113281 
1 107.931 


77.410 

,64.154- 


1 4.802 

-4.851, 

• 11.517 

10.896. 


2 155- .225.167 


ii.«59 
55 539- 


166.074 

,115.926 


la.763 

ll'.l -7 5 


1 L 7.789 

-9£< 694. 


ll.PaS --9.0 
12 569, 


Cl .25) W<rd. arid Thu - Em m" x-nl-. 

t* 25*- Sc-me »«-, neli) lo- -ale u, o* I • ,H ,i 
pen. 


"A. really -jwinglnp musical." 


H" r s.“" -ri,.a J 1 JT ‘ae j® jsrss fit 


CINEMAS 


' Wmm.-i ol ah the jwardi lor 
. SES7 PLAY OF THE YEAR 
Michael jAMRON in Snnan GRAY S 
OTHERWISE ENGAGED 
D,rxi'-d ny Haruo PINTE.1 


w nnoi- paeRiCK THEATRE. 01 -S 36 460 ). ' Wmnc-i o' all the awards !or 

IN PALLADIUM. 437 7773 . JuW ; Evenlngs^B SM |^0 and 3 30 . * MlcMe ? E ^^ M L BON° m T Sun^GRAY S 

EV35 7.MJ Mat WC a. Mt 4.4b. KftflAKU L . . ^THtlXWISH ENCAGED 

UL^LENCTH^AO BALLET ■ 'UOU-lSf jjpjpji'f peCULi A rt __ D-r^ni Ha_™a^m.TEB__ _ _ 

FRANZ LENAR'S "Mike itotl 1 : ,n f Titus!. RAYMOND REVUEBAR THEATRE. 

IHE ffgs^rxr' «n"id ms? a/Sb- : sJr 3 * 

THE A USTRALI AN BALL ET ,n LOndan O ^P' 0 ' .- . * THE FESTIVAL 

• Gt ° , ^™S.Sl’ HU mA*R 0 |R m S I ° i PEGjENT . 

tt and tonidiTon Reflerttan. Anewm ys5 Tnl 7 j D . imn - ; uE 7 MY PEOPLE COME 

rolcw Oi .Children. Wings. ! 7 SO' DENHOLM ELLIOTT. ;. * AN ADULT MUSICAL . 

pi -' tp I? WOOD THOR PE and ELEANOR - Never a dull momeni. E«.-n,np News. 

i BRON ,n HtAVEN AND HELL. Two 100 tickets hel d lor s ale at daur. 

THEATRES t Ltar'weSu ewS^Sat 0 ' joan 'turnm royal court, no I 7 « 5 . Air-cond. 

intVk.Y^J Dnl i mite b with ' ter unique one- woman '* :an:asUcally successful Beckett season. 

hhhol rai. I“. 

"THE NIW r^PPNWICH ZrOfllPS Hill. 5 .E -10 858 * ENDGAME 

T . 5 tNE E _ r ]^SS?*pSS: C 10 . Opens W*dJ . .. . EE ALSO THEATRE UPSTAIRS 

1 ^ ‘ • y a % ST- S ° ROUND” HOU 5 eT ^67 2564 . Mon.-Tliur. B. 

PM ? BEL. . f : . . 

. . ; “asugf^' SEfe-— 55s;”« ■ w ~ 

- dy PETM U sHAFFER ' . You inou i IW " AVRlT AJjSw -M OEWUk BOND m 

Directed Or JOHN DEXTER • Y ®“| .got m" ««“ val t Nuwi 9Si US S}r ifp 

NMING and COMPELLING.* «anO { ■ a.: "venino of comic ddlicni " _MURDER AT THE VICARAGE 

(CM. ess 6404 Ini. 836 5332 ' ^Harald.HobSon S«j|« Jjm«» j — 

Roval Shakespeare Company llt x .nj.uiys. 930 ofcufa t**- ’-•■•'Jst; ; GEORGE'S — SHAKESPEARE. 

British Premiere ot Mat. Wed. jQ .“SL- Li?, f-i io inn' ! ' London has' j-.uu.rcd. a beautiful new 

Maxim Gorlivs . "Pulsaun B muweal ch s e ats lj ig aw- . oa-W THearaon ifiog iisai 

. THE ZYKOVS • ... ■,mu"s "So'ad " THEATRE. iSi -^So l 49 . Tuhwll Park Road Isl-nglon N 7 

. . 4 master* ul production lo Th 9 DO. Fn. Sol 7 30 0 30 . J Evenings 7 . 2 S . 

v Timas. LAST PERFORMANCES MO THE ROCKY KQaROR SHOW PETER MctNtRf. SARAH BAOEL in 


TOTAL ’ 0 KSU? 7 £R 112 
;C 0 :i-DUKA 3 LL 


National Theatre ProduciiOn 
. - . COLIN- BLAKELY in 
EX3UUS 

Dy PETER bHAFFER _ 
Directed br JOHN DEXTER 
NNING and COMPELLING, bland 


fCK. ess 6404 Int. 836 5332.. 
Royal Shakespeare Company 
British Premiere at 
Maxim Gorkv s -. 

. THE ZYKOVS 

. . 4 master* ul proquet^n - • - „ 
v Timas. LAST PERFORMANCES 
light 7.30. I c. morrow 2.0 & ?-M . 
epertolre with Eugene O Nett, s 
ICEMAN COMETHS-Flrst PH**®; 
• London production tor almost 
y rears. Neat perl. . June 28 . 

SSADORS, 836 1 171- Evgs- a. DO. 
Toes 2.30. SaL 5.30 and 8-30. 
HAPPY AS A SANDBAG 
C WONDERFUL HIT MUSICAL 


RAYMOND REVUEBAR THEATRE. 

. 34 . 59 3 7 i 11 pm. unu. SundavS.- 
. ■ PAUi i) A i i.lOrJD orc.-Ver.IS 

THE FESTIVAL 
Of EROTICA *76 

f-EGENT. 323 2707 Even mat. 8 30. 

Fndav ind Saturday 7.0 and 9.15 
2ND YEAR OF SENSATIONAL 
TAGE SHOW OF THE *7Ds. 

- . lE 7 MY PEOPLE COME 
' AN ADULT MUSICAL 
■ .Never a dull moment. * Evuninp News. 
t -00 tickets held tar sale at door. 


'* 'antaalicallv successful Beckett season." 
. Harold Hobson Sun Times. 

Evgs. at a Sat. 5 ana B.30 
ENDGAME 

. ..• • EE ALSO THEATRE UPSTAIRS 

ROUND HOUSE. 267 2564. Mon.-Tliur. 8. 
Fn. .and Sn:. m 6 0 and. 9.0. 

Fn. at 6 ONLY ■ All seal-. £1 .50! 

LA GRANDE EUGENE 
Wonocr'ull. slvl-sh no' ‘C it m,ss,;d 
at anv price."* Fin. Times. 

SAVOY.- 036 B3BB Evenings 8.00. 
Matinee- weu. m 2 *o and S«l 5.00 
AVRIL ANGERS and DEREK BOND in 
AGATHA CHl:l5TIE'5 
MURDER AT THE VICARAGE 
Trans io foi*un>- Uif*ii-- Julv 5. 


BE5T MUSICAL OF THE YEAR 
* Impossible lo overtrade. 

NOW IN ITS atn ROOOING YEAR 

LYRIC. 01-437 2686. . * # : 

MOL Wod. 3.0. O'-* 1 B.30. 

JOAN PLOWRIGHT 
JOHN MOFFATT f R . A N J\ GR‘ MES 
In THE BED BEFORE. * 

A Cumcdv by BEN JE*YfL£ 5 lkl 


Mavhousc D. l , TMrn'raon i609 11981 
49. Tuhwll Park Road Isl-nglon N7 
Evenings 7.25 _ • 

PETER McCNERt. SARAH BADEL In 
ROMEO AND JULIET 
*■ EXCEPTIONALLY MOVING S. Tdf. 
Thur. July 1 lb Sal. Julv 3 
EMC PORTER. LYNN FARLEIGH in 
TWELFTH NIGHT 

-'A olom lo remembor - H. Kreaner, 
Opening Thuisdav Julv S: 

ALAN BADEL in 
RICHARD III 


' ABC 1 A 2. -. . Us irfbi 

sop veils -ul sr»*:s. oU.'k^elE. TOTAL X.NSUJ7.E 

1. ALts HIGH —i. V'. . c. j,„. _ Ou *2*'|7i.T)TlTi A* 

a UO. a..s. -die iha* a.., I. :«J. -' u -* uulul - 

4. A.L i HE HhLbluLk > b Mm <AA, * ** 

YVI-. A aun 2.0C. SU s Lilu » HI *1 !• ll-i . ... 

ins* aat. t l I 5 

.M»|NU, Uid Cometb-I btieul 4i7 bar: 

IHE utilLS X- at 4.4S a.m e 4 g EASY .>1*1)1 I 1.1,1 L il'M *•. 
tilbiLCt -X- Jt 2.4S -nrf- Ju n , ;.4C. 

LUK29N. Curr-..n"s"l" Yt 1 .C99 372?. .. 

•Man Bun ui i.u.cn Grar .. BliTLEY - 1 1 • '-f- ,v, 

IAA- Film at 2. in. <i 00 e.iJ. Sun. 
j nin- ai 2 00 5.4S. 3.30 _ # 

EMPIRE, Lrricosier Sou.-.v 42- 7234 .IHsTI'14! 

EARTHQUAKE ,A1 All m. , lx '* 1 -• ■ 

n oaken at ire he. eKi:-. ir ay post 

Sep. owrfi. P/toi d.-.llr 2.30 >.SO a Iu ■ - 

L.lle show Fr. i kai ;i lo p .-n Full. T.*iT£ T. 

air -.condii-on-.-a. . . IKDVSTBli 

..I.UIEH SQUARE THEATRE. 920 5252. - 

ROCIN AND MARIAN -A- S-’P. areas- , ,,, 

Daily 2 35 S 35 L 35 s-Mt> Ic-r I.I5 * 

prog. hkLHe. ".r-.-, > aa, A;l urcrv bkpl>.- 

Sai. ana 5uns Late >no« F,-. o-id sai — ■ — 

_l 45 HStAk. _ _ J!\\|, - 

ODEON. Havriu-Lei. 355 ’27i’i 27T T‘ ' 

LONOUC1 UNBECOMIKG. . A>. Set . 

pruuk. kVh. 2.00 S. 15 S 30. Sun J 3U. ,.i», . r •• I" Ilf). "*L"- 

5. JO. Ldle ih w .. Fr-. >. sat. *.145 , ., , , • ; 

Ai- -AJli rtuy lie t>CVvd. -I* ••' 1 • ■' 

: ODEON. Lo :»: c r Seu..-v 9Ju 611 )■ , , n 'Ji: _ 

A SPECTACULAR EPIC: LEE wiARsIN. Uli- 1 ' 11 

, ROGER IWOUHE. UAKB -\r.-\ PAKKINS. 

, SHOUT Al THE DEVIL -A- Lis . - - 

I * W> »2 40 -1-1-3 r. LO an-- 3 -'J i CQ | \ -I -:■.*•< . 

L-llr -Ik« Sal 11.45, All -J Jt ■ I»i3v 
be Lk-oL*. it a* llie bo. ell-,v j. n, ces: 

ODEON. MarDI- Ar-.li “2s 2011-2, iv.r (-,•.■ T Hill iK 

ONE FLEW OVER THE CUCKOO 5 NEST * 

|.<|. Sep. proc* Wk. 12 *3 •: IS, J 05 

Sum. 4. is 3.00 Late >"J.. F.. S.'t. — 

1 1 45^ AH «it| m.iy_ae bsjled. (MIvlUi.M TKI.’ 

PLAZA i" a 2. Reaer. I £l . SW 1 * ; -j 641M 

Sep. .pL-rii All i.-aiy bootable to ru' — 

perli. Bc> ORiCu 11 a m. >e 7 o.n-.. -.flt piii ,;-|ii; i Y 
cun%. No phene ocukingp. 

1. LOVE STORY iAA, Wlpj^. 2 20 

4.10, 6 20. B. ii 

2. KELLY'5 HEROES iA/. OaiFy 2 00. '.| IM . i*l VAVClAl. 
£.00. 3 00. Latv snow Sa:. 11 15 am 


1 62.21 : 

■140.965 


J24.5>:-0 
• 791.61 : 


90 

- 66 L'.d 0 a 


1 2 B 467 


136.4 37 

115.511 


316.162 


r-o.&9e 

32.6, 


251 . 4 e 5 

114 362. 


T;B.A4 7 

o* 2. 61 1 


56? 791 
741.943 


-129.5:. 


245.107 
J5S i:i 


23.385 
■ 25. ISO, 


106.802 

73.504, 


560.481 

•464.741 


4 Hk-.u 6 u 

<=■ 31 -. 3 BA 


db 634 

- 1C 6.62<3- 


178.020 
176 162 


250.526 

•157.846, 


21.69b 

•31.622- 


13.651 

-14.481. 


63.945 

.35.279 


500.521 
239 24a 


21u 633 
■ 304.719, 


45.734 

.5i.99s. 


235 388 | T 9.4 
233.465 | 

225.972 29. t 

322 IcJ. 


25 805 

63.136- 


107.360 

•96.S5Q. 


- 10.8 595.621 
-282. v23- 


- 14.8 557 792 
,448.035. 


367.780 
• 355.505 


4.872.025 
-4 116.665. 


170.979 
169 296, 


136.796 

.163.006 


897.213 

,885.727- 


£41.797 

,169.495- 


1.496.790 

,1.407.522- 


94.413 

•76.446i 

332.712 
. 3*5.743, 

124.637 

•90.409, 

1.675.143 
1.457 246. 

32.272 

<26.400, 

197.127 - 
■ 195.385, 

239.355 

-213.025, 

155.234 

,135.397- 

1 77.744" 
.173.116, 

_ 85.455 ~ 
-77.019- 

949.912 

-988.906. 


4.068.170 
-3 761.350- 


3.769.62 1 
•3.214.796; 


96.664 
• 74.859 ■ 


200.335 

154.346, 


130.637 

150.166- 


1.186.406 

824.726- 


49.588 

38.659. 


150.875 

,148.131- 


-18.6- -1.370.887 


79.379 ' 
.66.555' 


110.952 

,90.828', 


90 326.770 

•9.6- -321.5151 


46.523 
,29 77Bi 


'j. i 578 I 3.635 C'i -6 

INDTISTB 1 ALSI l-S 50 / •: £ 6 - 


2 2.7C4 hOO 2.101.970 J.071 19C» 914 643 

2 808L92, K.£40.u7U -l.U92.43e, 1.058.94 7 


1 U 0 I.-I> 

. * i:\VK* , 


3.5n5 2a t 

, 4.055 a;.j 


654.551 

721.570 


15.2-80 
■ lie ii:*- 


209.121 
• 180.-J-.1 


a 567.163 2.802.887 *‘.299.39“ 
■4. 14:'.39S*. . 3.941. 551- . 2.887 007 


b:u. . cz 

6£3.301. 


505.611 

.5S5.&54- 


285.165 

-521.326 


565.895 

-970.917- 


206.7U4 

.259.165- 


12:. 677 
i £6.893 


13.6 b 1 

.522 126- 


140 44L 
,139 568, 


■21.0 45.464 767 486 

.55 361. ,682.327, 

13.1 58 UB9 1.052.465 

-97 639- -1,187.416, 

9.0 106 698 1 592.713 

104.147 , 1.449.658 

15 7 1.424.070 17.619 4 70 

1.436.874 15.819.734, 


824.268 

I.240.5E-0- 


8 061.851 
, 7.444.76c, 


267.578 

-503.427- 


IMI'i«,.Sr TKI.’VPs 72 


&<>. 689 

, 8 U .;'67 - 


36 6b'i 
*35.473 


**HL Jgg g S-£LB 5 *-B& ccm^ov 


“fb^i 3 ^. 2 ^ sS-'SS IlSiSc^TELTON £n*W. Naiio^T ThMUDV ' ^TH^R^ISS 

SSEtlSH iumSton r ?” 2 v 5 iTCH T ” ‘ conPe mSn nV jarm 

Tassas? ay ? 2 S i TJMr 'F-issr ss&ns 

MJMJ^rCKBOURN Plunder Over 100 *?*“"« J" T,' .n t,m WHITE LIARS bv PETER SHAFFER. 

: ^*7* -■ j on sale day OI oart <umar. ee irom B.ao jnL; p rev , nK)htly 7.30 — all seats El. Opens 

THEATRE. Man. to Thurs. at B-30. 1 1 m~ 3D36.'"49! 2031. Evos.; Mo a, 7 .0. subs. 6*0s- 7.30 

Fr* ana S«t 7.00 and 9.TS. Fn. Sal 6-30 9.-——* 


_■ RICHARD III 1 PRINCE CHARLES. U-K. So 437 MB) 

ST.. MARTIN'S. 336 1443. Evenings 8.00. j iS? M Xyi- EL V* E ° 's'JS, 0 ISrt. Or, D , a"fJ 

^°AGAT H A^CHR?STTE'S “ “-f 


,nw Ordinal TOTAL FniAMClAL 

Pert:. Dalyl 


104.685 - 17 1 
-89.411 


1.149 151 - 9 8 
2. 275. £59. 


99.2i'9 

-37.280. 


73T 277 
■367 ~95. 


3 595.477 
3.295.462 ■ 


'-.235.706 
a.98 1.077- 


201 440 
£55.290 


1 5. 16-s. lim 
IO.3E-y.60i- 


103 988 
87 547. 


1.559.366 
- 1.007.25 1- 


508.808 

,429.520, 


563.624 
-508 676i 


- 11.114 

11.1201 


645.718 

•5C9.050. 


18.0 51.905 

,19.8. .65.2741 

17.3 102.082 

,27.7, r87.803i 

18.6 42.46 f 

-19.4i ,28.438- 

17.4 70.996 

>19.0, 163.034, 


321.707 

,290.705> 


1.314. IS 1 
- 1.093.495, 


1.291.106 
■1 154.928, 


1 73. 535 
>150.109) 


389.758 

•292.814 


5.585.050 
•4.576 a07- 


37.9 3.141.659 

-55.6. ,2.958.555 


1.216.005 
■1 174.163, 


1.050.912 
,568.93 s. 


60.580 

■120.096, 


15.192 

-24.001) 


638.590 

.701.760- 


541.133 
366 455- 


313.750 

,444.262- 


-29.4 213.906 
- 184.494 


15.9 291,520 
-326.625, 


*6 013.569 ,13.1 2.523.348 
-; 5.136.1 13- 16.9, , 2.018.043 


riunopr kw ■wv — n . • ivnua LIAIU DY rucn DTimrrcH. 

on saw d«av oi Porfflj.nia Me irom , Prows nmhtiy 7.30 — all scjjs LI. Open^ 

fAYF Al R.T2V30M.'~49 3 2031. EWS-; . MW- 7 .0. subs. e»as. 7.30- 


aL ENTER- 1 
•■WHET A 


TRANO. Cib 2bb0 Evenings B OO. 

Mats. Thurs. 1.00 Sms b.li) ano B.SO. 

Doris Hare. McDonald H&biev. 

Arrbu, HDWdrd Barry McGinn 
NO- 5EX PLEASE. WE'RE BAITI5H j 
. Directed bv Allan Davis . attn 


Frf 'tDM^STOPPAHETs 9 ‘ ' S ' : -Tdoo-niurs. ®*'|] Ricllll REVuf' ! ° ° *rP AND *' 2bb0 Evenings BOO. 

DIRT? LINEN - - ^5* E S I 55 ^COUNTRY Mats. Thurs. 1.00 Sms b.ll) ano 8.10. 

iiggg— • = P*. *••• - : • . LIKE US doing IN a . dr ^ D u -?i d M^r- - 

rmf « w s i 's!o0* o mi: ; *'fast a w 

"in 4-00. LIMITED SEASON -I TAtNMEN-T. Variety JVH Timc . j 6.h_ HYSTERICAL YEAR 

*S E S R?TCHUl. ^NG£i 5, AV ^S. • { >e,B iS » »- TALK WTHB « 6051 

HN T yHR £ APNEL SU PETCR E BA?LIS. MER ^^! 1 ? n ' B .‘l Olnm| «d Dar^.nfl^At 9.30 

sTHlirSifLlR^^UrtiPO ot . ■' • • -EKo^F 

THREE SISTERS * S1D£ BY SIDE BY SONDHEIM M EL TOB ME 

‘l^bS^iu.lS'^lSE; A. MuS-cal Entcrlalnmonl Eyo . THEATRE UPSTAIRS. 730 2S54 Op»ns 

3 srszr*i M - tasVch^i-A'&JSS'AS& 

eas cast. Jack Tinker g-_ M r „' ar(aMA [ THEATRE. (No membersmp required! 

1 1 yaudcvnix Ot-eib^s Evoce.00. 

^■^^RfVS-WrTH N.^ NEW °° MBt, T “°GCTALi) S HAR^ER ^ 

muvBk « sh^s « - E -B^N F ^^ v r 5 una MsarjRHEBk G « 

ihr 10. CODCOlCaMttlln Jb““« h LEAVE HIM TO HEAVEN ln BAGGAGE 

Bubqut wKh TOTAL S TRAN GER. The tun Rock ““’fflL—Jlinnar ML ''AHracthie. witty and vert funny.* E.N. 

yewh*re_ between The Goo® Shaw -Marreiious.-' S-Timcs — — FULLY air conditioned 

410 ^78 ' ' T ve^"c I H* VIC. 92B 7616 £*•»£« ff ° m j VICTORIA PALACE ““bITT 317 

W 3 o‘[ wftfg- Mu ! tvanmg^-OO. wed.. Sac s.oo^nd 8 ^s 

^. MOU T iaSFkl air'.' ~ Beae-ni? Park. 466 2431 ,! SCOTT Wh/tFIILD 

ITgMEO aSS - : MALED i ROBERT "sTE^HE.NS EDWARD F ? hu J n .) - A |«WL « FOREIGNERS 


NE RITCHIE. ANGELA DOWN. 
PETER EYRE. SUSAN ENGEL. 

HN SHRAPNEL. PETER BAYLIS. 

SEBASTIAN SHAW in 
■.THAN MILLER'S production ot 
THREE SISTERS .. 
Blorlous evening." frying Wardie. 

"Simply., clearly, absaiutelv 
i± (■— a matchless evening from a 
ess cast," Jack -Tinker. D. Mall. 


ESTER. 0243 86533. Toolflbt * NAT,f LYTTELTON T AND YOUNG. VIC_ 
26. 28. 30 at r J NOAM; Juna.26 j gj- j ^ * _. ■ ... ni.aas P 


■ r ,1 Gl ATE THEATRE. 387 S6ZB. 

\ I'MSBURY SUMMER SHOWS Jone 
i \ W io- CODCOicanatt* i» JAugh 
\ V outs nut with TOTAL STRANGERS, 
yewhere between The Goon Shaw 


Monty Python. '* TIME. 


■ ' GERALD HARPER 
HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
in BAGGAGE 

' Attractive, witty and very lunnv.' E.N. 
FULLY AIR CONDITIONED 


j —— flna ^ Jt 1 1 -*5 _ Scats booioolL-_ 

'SCENE 1. Z. 4 LElcT'se.' 'Wardeur'Sl.i bl ’ ' '* ' 
i .119 4470. 

• SCENE t. Cur, i. ocm. pally 14.30 Laic 

Snow Fn. & Sit. 11. 55. Sv-diprd-Hai;*r.an -f hA 
i ALL THE PRESIDENT'S MEN 'AA<. 

Prcgi. 12 30 2 55 S.S-- b 53 Late 

snow Fr<- .--ad iai 11. 5S *,. 

SCENE 2. Com. ocrli. nal-, 1.00 Lji>: H > 
l show Fu ano Sal 11.30. Al P-ic me 

| DOG DAY AFTERNOON -X-. Progs. 

I 1.00 ;.3S £ ’5 esc- Laic shew Fr- ,n%, | M.iVI.DI s 

and Sal > I * »-0 niyivi 

I SCENE 4. Coni. oens. dailv 12 aa LHC ■UAI.V' 

show Fn. ana 5at. II SO. JAWS -A- — : — — 

Pi UBS- 12. SS. 3.38. 6 20. 3 PS Lar? * j \* K 17 - J .l~ ) ILUlUJi 

sh ow F r-. ana Sat. 1 1-SO 

WARNER WEST END. __ . , — 

Leicester Square. Tel. 439 0731 TOTA I 

1. JAMES DEAN -n EAST OF EDEN 1U1AL 

> A A‘- Sep props Wk 1.20. 1.40. 6-00. vOA-ttOUXTii 

8-20. San. J.SO. 5 30 B.10. Lale snow ■ “ “ 

Sal. 11 00 pm. 

2. -REDFORD-NOFFMAN. ALL THE 
PRESIDENT'S MEN lAAi. Sea. Drops 
2-05- S-OS. 3 05. Late snow Fn and 
Sat. it.OO. 

3. -BARRY LYNDON ,Ai a film hr 
STANLEY KUBRICK. Starring RYAN 

O'NEAL. MARI5A BERENSON. See T , . 1., . ,*cau«i le 


COMMODITIES 


27 5.445 
• 595.625, 


315.574 --25 
.424.752 


1 94 422 

■ ai6.rff.5- 


31.735 
28 206- 


229 b47 
■551.892 


154. ^OC 
■2 79 uSE 


134.225 

307.625, 


68,986 
• 136.129- 


65.457 
- 150.472, 


50.752 

.74.568. 


17.074 

113.162- 


102.682 
i 1 17.720. 


116.675 

■131.737. 


6 664 
1.021.9 49- 


145.355 

-136.749. 


164.649 

1.169.643- 


1.893 

-318.7991 


53.680 

-24.152, 


37.697 

,344.952, 


NOTES ON COMPILATION OF THE TABLE 


a-NEAL. MAKiyn oiKtwsun. sco -ri,. , L, • -dlCUlltU, lo'lna-- Ckl-- !*•* Ih.al 

A^FEDERICO 50 FELlVl? AMARCMD Of Hiu Ts;,IUk.-,anrt Fa.: till T 0) AOuaR-.-a. 
iX». (English Umouatifri Coni, orogs. 1.10. ivbl-.li *-a- : “ell adopli-d by ibc MulF 
3.30. 6 00. a.?5- Sun 3.30. 6 00 H.2S ^-; L h.-l1-:- F'ally URkisI L;M. 


. ib.amatrf.ti r.-tiuired under ihe Coca- . -^tuiud-.-s udiusinmm* relanus :*> previous 

oani-:-- vs 1 AB yc-jn. ... ... . ^... 

Cni- -* Ri.t-r pr .ifiih Dv.'or-.- ink-r- u audi Col. 5 Fives the oei prnnis aci.niiiis on n-.-seis — excludinj: intangibles such ***as 
rasarini, iha: is :o tji* ornilis sfi«-r .ill ! easnutl af»i-r aieeUnt — swiinll — pluv current a Fij.it. less currctu 


Cul A uonsuiuiea ihe loial net earn* A 1 
mploved. This is rhe lutal of net fixed 


-.es tr.idins profits pin : ii-- c--i- 1 ttsarsiv. ex.i i-i and uiher inii-rwi. j !— Mlnnnu* inP-rr-sis 


OPEN AIR. Regent’s Park- 
ROBERT STEPHENS EDW 


ART GALLERIES 


■ B Y THEA«t e~ ayn Vgyg — E^enfinE ' Ot® V,C *. v Juiy l2 i VICTORIA PALACE '834-1 517 

B 2 i.r^ 8 30 Sal 57 s B i 5 E S S ( }> %l wHtre*nev*L_ ! w «*- Sat * MS i A E..r».r e 

' IET BRYAN l *^N£gg GY in MOU ■ OPEN Ai ' R. ' B ' we ^T IVH^TFIILD } ART GALLERIES 

IlGNEO XunKPALFU 1 ROBERT STEPHENS EDWARD FO» '-ini • A BEDFUL .OF FOREIGNERS I 

^ >P .:. S f A !^P I oTHELLO EiBij 7A5. Mai. , GENUINELY HfLARIOUS . -•*> — — artd i iiii r» ii nT nauaw 

RfON. 930 3216,. Ajr.Co*uL. , 3 a , Sunday 8 P-m. PETER Katin j - oceedlnfllv totmy everuno." Guardian j 

, 8. Mai. Thur*. 3. Sacs. 5 30. 8 30. ■ uiOFIN'. • Omncr and. bon stalls *3 me. iMou-Fr*., 1 MARLBOROUGH, u. Albemarle St. 

' ALEC Mt COWAN [ , gl * T f J- ; T;%Ty sa3d. "■ "'r': 1 " — 1 - — - I . Important worts hy Co-,t?m 

. MICHAEL BR YAN T e PALACE. t,,°6 0 D J MO. watllllNSfHt . 01-B34 0283 Artists ARIKH A AUERBACH B, 

•Y PARFITT ANNETTE CROSBIE Mon.-Thunf • 6.00. Fri. SaL 6.00 s tvenlns* .7.4 5- Mai Wep, Se-. i 30 BOTERO. CHADWICK. GEk 

, !" THE FAMILY DANGS' JESUS CHRIST , RIM! -RIDE! «,TAJ KOKOSCHKA. MOORE Nl 

by FellOtV Bnwvne . . SUPEHSTAK • A MuMcol flborft John Wi-dev SON. NOLAN PAUL022I PASS 

ovcrtios <jF unahored delight. It 8 bubcmiz THEATRE SEASON 197 S- • i of tlw most astOiMihiiw iheatrKaf PfPtR . SUTHERLAND. Mcn.-Fr 

•are Uiru: a p)oy tor ail jatavcioere." Sanic to iSe. eSs J i)N 3 . : events - - IhS YM*v'‘ Guerttan. "It 5 .jb. Sat. 10-1 2 SO un«i 3 Hi J 

HaroM Hobson. Sunday timga. eSpUB I M M«; -T*iiin. Sat- a 00 \ dosarvea q tutyre In. the Wc» End-** 5 Wac ? •• 

J.W^ 6S ADYfiAMCBICCADO 


. , 8. Mai. Times. 3. SattL 5 30. 8 30. 
/ ALEC McCOWAN 

/ . MICHAEL' BR YAN T 

r -Y PARFITT ANNETTE CROSBIE 
-• !n THE FAMILY DANGS' 

' >. by FtHbW- Bnme 

'^'ovetfos oF omrUored delight; It h 
* r -are thirva: a ploy tor ail niaygneri." 

Harofif Hobson, Sunday Timca. 

f LANE. 0}-358.SrOB. 


P ft^un f ^rL„S ? L r 6 ; 00 3 8 .40: 

. SU PE RSTAK i_ 


LEE RE MICK 


Important wor-ts hy Co«lemaor.tn. 
Artists ARIKH A AUERBACH BACON 
fiOTERCl. CHADWICK. GENOVES. 
KITAJ KOKOSCHKA. MOORE NICHOL- 
SON. NOLAN PAULOZZ1 PASSMORE. 


________ iiH.ii- ji-I .-jlhi-r- Uirmai Ininme r-;r->- r-r 

beleni-rt'i'-i ,0 finatl-.lJl jnar mwr.’rt. 
HtC Th iigiir- e- FU-ui:k b,fur. Hiarcu.- 

.p-prj-.-iulich. loan 3J10 nthi-r rl*-(,:M . 

,| ir .., mr.. v iiidlunii-ni ■: .yrvl aii:i-j ium: 

uarmaliy -iiown “rt ihi* protti and In-h 
,rie Si. . W.l. deiuuiii I'M lllrterl are .ill -.4H-|Wk.nal nr 

Co,,t?maor.irv , ;Dn r -uiriin't Hems such .is. for .M-.irp,'.'. 
cn BACON tJllll .,i hr,.:.'.-:. un«« th-? latter aNt. i*j 
IRE NICHOL Hi: uF- ,llia1 ’ ' r ar.«aition nf husiru « 
Passmore" %• 1 : — cntn^inins intltnins 


deduvims lar-stlmn provision!, - — AR prior >Jiari;ei> — smi:n-c iuihI pav- 


-.yv.-r.'n, Jl; j nU p 0r:;: ini- r- sis, lo ihu exist of ; 

liarcil, - F.jiil '■ no htmr, van £*» -.hnwn boraui*.- ( -tR'l 'fie halailn- she*-: imal 

•rir.-ti.-yi. -i,i-f-r:i%.-i>y«iiTV .set- lorecums w.ir.i- i — FT 01 ismii5 lor siaB jt,a -.-nmlTi'-fj Col. B n-orev-ni-: rh^ im return on 

■ n-.nl: ^rjph- ! 7'. nemos lumii u hi-r, lh-> is .1 ejpii.it ,'in|i|iit L-<t. Col.' 2 as a oeTi^niaar- 

nd In-h ; pr....|.rt rroiii-- ihat ir iu siandurd .-mnual chart;-.' ksa-us: n, -' : ; »l i.'y!. .-, yrmule-: an liiriic-aiton ’of 

IcnjJ nr . Si ... pril , lls t<;cr oU . SurKes uieludlns _ iv-WMuy. jrgfiiabilnv 

“f 1 ’ 1 ';' ij'b-furiir- ami 'o:*n mi*r.M hm be-fijr -- 1 6 , 0U ‘ ,, '*' ; ' vu * 0 K ‘;. ' EkcIikIiiib mep.hjri oonks. disc mini 

, J ; u. du.:-ie- •..■.aiib.t prysion JU d ioloi.ni> ■ '¥ , x r, , 11 , \ ,nU *'' ** am **' 

vi, -n-.* • Cul I is tnr capital Oencralv' «»>• ' v . 

** :m--r a ?var*n tradinc Kr,r ihe oiirpus.-: ncuri-.- u.e«. 

”«L 4 ir:mps all coiunraii- nsarion ; of i-ompomnn *iouiti' earninA" Pin? 'Iron - 1 Col. In net eurrom ■iss.-is are amwil 
ii,IuT!'.j rominicm, Cnlnnial and *-'nreian ' ciatuui Iris rfliiilv diwd'-ml-. 1 , tht reecs - 1 at by the .snbiraciion of eurrent Habtliti<w 
Min In 7 jr-rt 'u*uro ;js provismus but ■ msrd meitiod of compuriu^ Iht/. fisure. ’ and provision from eurretit assets. 


■ labilities UteL-pT bunk ovi r-irufis 

For niercfiani bafPe-. aud dlscr-uni 


tnr'tws. «L'. and Prcfer-.-r.,-.- rtiviO-.-mJe hniK.-s a mor-- realiatie fipurc 


ihe- balaiKi- she—: roial 
Col. B repres-'ni-: ihr n-i return on 
e4pll,il ,-m|i|ri\ L-d. Col. 2 as j De-nenlaar- 


PN»ER ■ SUTHERLAND. Mon.-Fri. TO- I r.ie.vb.,: ' 


Sat. 10-12^0 until Slit Julv. 


,,i>.:t. ■i.:* 


BsilSs. hiseouii! hoil-*.:;. 
.S4 .Tipiune rtimp.-ini"-. nr.- 
*rom di vein- mi? tht- *n|l 


'.uwMrtiim ■ ■ mW.-wadC ^"SSmu 


ART GALLERIES ARE 
CONTNUED ON PAGE U 
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BY OUENTIN GU 1 RDHAM 


be c onn ected to, -Hie PiccaOTtf ... 

OUT AHO ABOUT 

Davis. Involved in Wood Green • ; L 

for many years).- -Starting the . ... 

major shopping scheme, might • Dcmuad for most sizes. of 
lip the balance in favour of office space in the Heathrow belt 
l he office element in Wood appears tv* he hr.rty keen, sup- 
Green, but at present the porting the argument that the 


emphasis is lopsided. 


£1.6m. for 
AIP’s Station 


Transport Executive. The wbole 
building i.- let to engineers Hum* 
pbreys and Glasgow. Young 
says ibe professional advisers 
are pleased with the price. - 


House lease 


The extraordinary total of £193ra. 
nf liabilities: for Amalgamated 
Investment and Property, swelled 
by £117m. of guarantees, leaves 
the liquidator with an impossible 

task. al present, in judging what 
may be left for anyone at the end 
of the day- About six months i£ 
what Ian Bond says bo needs 
before even a reasonable esli* 
mat** of the creditors' position is 
given. He is very much at the 
mercy of the receivers of the 
larious subsidiaries in the sense 
that until they make sales there 
i«. no telling what "spare" money 
may be released from one sub- 
sidiary to another or to the hold- 
ing company. 

Among the brisker receiver*, 
hnworer. is Stuart Young of 

Hacker Young, appointed by ban- 

kTs Whjiciiway La id law. Mho 
yesterday announced the sale of 
•VIP's lease nn Victoria Station 
Hnu^e to add tn his saie of 
Amalgamated House m Willis 
Wn**r and Dumas for £ 13.75m. 
The speed of that sale surprised 
some. Now Young, in setting. 
i't.Bm. for the Victoria Station 
House lease, simply maintains 
that ihe market is “ hotter than 
people imagine u is." 

The buyer is Standard Securi- 
ties. a private property sroup 
in which Norwich Union has a 
shareholding. The 4S-year leas** 
on the 40.000 square feet or 
offices is front the London 


Ojo both these buildings, which 
have provided a. total receiver- 
ship realisation of £1555 di„ it 
is thought that Barclays- stand 
next in line with Whiteaway 
Laid law. More than £2m. :s 
now available, being the surplus 
over Whiteaway ' Laidlaw's 
security. 


Wood Green 


second phase 


starts 


THE John Laing team goes in on 
Monday to start' the second phase 
of the Wood -Green Shopping 
City — 450.U0O square feet gross 
of retailing, -00 housing units 
and car parkins for 1.150. When 
completed. in 19S0. the 
enthusiasm of the Wood Green- 
Turnpike L;tne strip mainlain 
that this will represent a shop^ 
ping cenlre to at least rival Brent 
Cross. The linil signinc of enn- 
Lract< on the House of Frazer 
pre-letting For SO.UOO square feet 
is imminent and space is also, 
reserved for Boots and C & A. 
The first phase of the Shopping 
City, including a 27.000-square- 
fooi W. H. Smith's, will he trad- 
ing fully later this year. 

The wav the overall plan for 
Wood Green u being carried 
through ls imaginative, keeping 
plent> of ihe smaller, older 


shops. mainly cm the west side of 
■ the High Road. Of the new 
stores, apart from the BHS. 
Sainsbury. Woolworth and Co-op 
developments, the funder is 
Electricity Supply Nominees 
/ project managers Richard 
Ellis), which beside the Shopping 
City agreement with the Har- 
ingey Councl also has one free- 
hold patch. The building costs, 
at the moment, are Elm. on the 
first phase. £16tn. on the second 
(£4m. of w'hicb, for the housing, 
comes back from the Council via 
ihe Metropolitan Housing Trust, 
via the Department of the 
Environment) and £1.2in. for the 
freehold shops. 

The agreement between Harm- 
gey and ESN. in its final stage, 
gives the council a ground rent 
from the pension fund- of 
£225,000, the fund an 8 per cent, 
return, and then a 75-25 split in 
favour of the council up to the 
point where ;l is getting 15 per 
cent, of the total net income. 


west of London follows the inter- 
national cycle rather than the 
r--, local economy. In Slough, a few 

I WO morp hl(T hundred yards from the letting 

1T,U ,HV,C U, » of Windsor House to EMT. an- 

other London and Provincial 
L^-IlV lettings Shop Centres (Holdings) build* 

" ® ins has changed hands. With 

City floorspace figures showed another seven years to go on a 

a slish, m, i„ availability | as . 



The obvious attractions qf 
Wood Green, in terms of irans- 
port. catchment, etc., have been 
sanctified by the Greater London 
Council. But the part of its 
strategic centre designation 
relating to offices is. ai present, 
stultified by both the general 
development blight and the ODP 
hurdle. So far there has been 
only one completed development 
oa the pari to the north of the 
shopping centre where offices 
are planned as part of the 
overall scheme. That is the 
17.000 square feel let to Sperry 
Remington. The second office, 
rhe SS.592 square feel of 225 
Station Road, opposite, and to 


“k ",r , d0,u - tons ^st completed. Alcnco. a 

month, but the big lettinc* ccm* Charterhouse Group subsidiary, 
linue.. Trafalgar House has iww* has assigned the lease on a 
lei 24.465 square feel at 120. 17.000 square feet building in 
Feneburcb Street and AIP is in- Th e Grove to Geosources, a U.S. 
volved again in the letting of JL 1 ** * SK.?"! 

smiare^d^ 1 d ,f ** ^"/SOO l year exclusJvel ^th 

rpfrhi s hpri\n d al pmenl ' v K something which Smith Melzack. 
l acting for Alenco. call “sub- 

a ]omt project of Argyle Secun- staIltiaI ■* hein id for fixtures 

aes and AIP. and filtulgs lri Hounslow, 

Insurance brokers Robert Haslemere is marketinc a Grade 
Bradford Hobbs SavMl is paying One listed 3,135 square feet of 
£430.000 a year for London offices in Lampton Road, asking 
Bridge, where the restored pof- £18.750 a year. Agents are 
Cion of 14.735 square feet was Strutt and Parker, 
built in the middle of the last 

century as a bead office for the •Investment demand for well- 
owners of Hay’s Wharf. This located warehouses may be illus- 
letting represents a successful trated by an insurance company 
conclusion, too late for AIP. to client of Bacchus Gathercole and 
one of the few pans m the Partners, buying an unlet 60.000 
recent Hay's -Wharf plans tn have square feet single unit in 




... v. g- 




The Boulevard du Regent in the Qnartier Leopold is one Brossefestreet where report*? 
of a better letting market appear well-based, ifcsis 'the 14,00® square metre' block at Not , 1 
37/40 developed by Bammersen. Boz, a half-owned subsidiary of Haramerson Properly ‘ 
and lavesbueot Trust, In. partnership with the Belgium, insurance.. company Group AG.^ 
Tenants indnde Societe -Generate rtie Banque, the Belgian Ministry of. Finance, tbe. Nippon 
European Bank and jjarts * of ■ both the Fread* .and. U.&. Embassies to the EEC. Ageot*^- 
were Jones Lang Wootion. Next step in Brussels for Hanmerson Is a- 100, tf®- square?, 
feet building in Boulevard de la . Wohrwe / now nearing eompietiott. . \r_ 


recent Hay's -Wharf plans ti» have square feet single unit in 

been completed. Henrv Davis witham. Essex. The sale is sub- • * ' _ _ „ . * • ' * 

and Co. and Alison and Co were iect to the vendors taking back •Spillers-French Milling has rSpillers-French. ' Fuller Peiser Brooke Bond.™ nas s« 
joint letting agents: Sinclair a long-term lease subject to five- bought 83.500 square feet of also reports that for Rich. Estates a I3;000 square feet warebmw 
Goldsmith advnsed Robert Brnri- P r ice is in office, factory and warehouse -*t -has let unit 4 on 1 Je .Rich m Shentonfield Road,. Wyth« 

ford Hobbs Savill of £b00.000. The investment yield arcommodation on a 4 5-arre site L? dustrial E state at Blackhonw shawe to . the Smltns . Fod 

_ t , ”, . is. in effect, around S per cent. ? p “mmodation on a 4.5-acre site R — d Deptford) London. SJEA Group:, The warehouse, whig 

Trafalgar Houses tenant m Doing it this way. with the build- in Horton R oad- ^ cst Drayton. Anglian Windows, clients of includes , 3,500 square ; feet'; t 
Fenchurch Street is Aincruan uj 5 un ] et presumably gives the f*> r production of special : Messrs. Alan Pi ones (£1^0 per offices, is held on' a ground leas 
international L T nderw.riters insurance company options of flours and the distribution of .square foot for the unit of. 3,700 of 99 years from Manchesli 
from an f” 11 c .® nrT3 ( ! ,se seeing the developer sub-let or. packed flour .in the South-East- : *quare feet) and the 10,600. City. Council at a rent of -£4fl 


Boors is beuu; offered si about tiona! investment- Either way. substantially refurbished and /new London headquarters for the change of .use to indui 
~V. a ' 00t by joint agents the idea must be to jump the modified. Robert W. Fuller Moon. '.printing trade engineers f 10,600 Richard Ellis acted for B 

Kicnard tins and Hampton and institutional queue. Messrs, and Fuller advised Mono Con-. square feet at in excess, of- Bond Oxo and Henry B 
Sons - Chambers acted for the vendors. Crete: Fuller Peiser acted for. £20:000 a vear). ■ for Smiths Food. 



NDUSTRIAL 


TO LET 

16-230 Blackfriars Road, 
London &E.1 


AN INDUSTRIAL 








i Modem Industrial bulkfmg ‘ ’ ^ ^ 

* 2i;000)sq.ff. 




Office Building 
of 60,275 sq.ft. 


Further information from : 



• ; . v ; 

’■ Modem bduitndl/V/areliouse v ', ; ' V 

-unit to let t . ' ■ .... , ■' 22,000 


, Bedfoirt, 'ij ; v 

toloL ~ VV : - -26,7705q^ 

Barking, Essex. 


s Warehouse taJet l ? ^ 6,150 sq.ft, i 

rifiku MydWK^k k & - l ;;r, " 


Factories 

and Warehouses 





AREA 1 

AMcSBURT. Wild. 

7.500 xq. ft. 

BOfl EHAM WOOt> : 

52.450 «]. ft. 

BOURNEMOUTH 

20.450 iq. h. 

BRIERLEY HILL. Wert HidUudr 

52.500 m ft. 

BRISTOL 

11.000 tq. ft. 

CROYDON. Sarrvf 
26.675 sq. fc. ' 

CROYDON, Surrey 
17.700 iq. ft. 

DAGENHAM, Ehk ' 

5.000 tq- ft. 


SOUTH OCX EN DEN. 
31.200 iq. ft. 

TAUNTON 
10.000 iq. ft. 

TONBRIDGE. Ktnt 
-j L3S0 «r- h. . j 


UXBRIDGE.. Mid cbu. 
24 J3 4 cq..fci 


WEE DON 
6B.I00 iq. fc 

WEMBLEY. M4dAc_ 
13.500 *|. ft 



AREA 2- : 


-INFiaa MiddXi .. 

2LOO0 «r- is- * 

. ERtaMGTON INDUSTRIAL _ 
t&QOOu-ifcO.QOO HJ. ftE ' ’ ' 

ERITH. Rent 

20.600 ft. 

FEtTHAM. MhWk. 

53.000 «, ft. 

LARK FIELD. K-nt 

12.800 « ?t. 

LONDON. t.?S 
-18,730 4 24 8|0 tq ft- -. 
LONDON. E.I7 
1.900—19,400 wq. ft. ■ 
LONDON. S.W 2. 

17.400 *0- ft 
LUTON. Bed*. 

20.000 u|. ft 
MALDEN. Envx 

28.000 «|. ft 
MILTON KEYNS 
8,880—26.630 wj. «t 
PERIVALE. Middx. 

27. J 30O*q. ft 

PORTSMOUTH. Han**.'- 

21 .600 iq. ft 

PRINCES R IS BOROUGH. Bock*. 
3S.3O0 wj. ft. on 6 acrw 

READING. Berfci 

27.000 iq. ft. 

SITTINGBOURNE. Kent 

18.800 M. Ft. 


Ounst^ble^Beds; ^ 


Ke>y.^ V^ehou^unrt.^ >25,000 sq.ft.^ ' 


A Complete Advisory 
service on all Industrial 
matters - Internationally 



V 5 
- * ■ 


KN UTS FORD INDUS TRJA1 
: -ESTATE.-Owhk^- • .- - 

-JLOOO— 40,000 JM|; it. 

LO STOCK INDUSTRIAL • \ ^ / . 
ESTATE. Bohan , 

IZ.S00 iq. ft, 7 - .. . f . •■ ■ ■ 

28:000 «|. ft'* lata I V7f - . 

. MAELOR iNDUSrilAL '. ' ■ '. 
ESTATE. Wrexham • . ' 

5.000 «|. ft upwards -. - ■V-'"' 


, J *iniaai i itmutf"a*Mun 


SEVEP.NSIDE TRADING^SDtTE. , 
Trafford Park. ManchoHje^.- j 

9.000—27.000 U). ft'-V^VV-., :»? ' • 

wttheMshawe iNW^i^iy' " 

ESTATE. South Manchen**;^'?! - .'’. 
5.280 — 3i:B20 ft/ v - ' - 

TEWTREE TRADING BfAW-VW: 
Haddock. Lana. • , ' ’ 

! 0.800-32. 500 'sq. ft 


AREA 3 

HUMBERSIDE - .. 

5.000— 40.000 iq. f*. 

KSGHLEY 

Up to 40.000 W-Tt 

LEEDS l ! - v- : V 

5.000— 43.000 *q. ft 
M6I/M62 

5.000— 25,000 «j. ft. 

NOTTINGHAM . 

Up to 100.000 sq. Ft 
TEESSIDE '. 

5.000— 10.000 *q. ft 




A J.lw. hdusinol Dept. 

--} iV/iJ I'll III U! 33 King Street 

.. ‘ ^ UJULJIJLIlJ UlIUJ London EC2V 8EE 

- -• Chartered Surveyors Telephone 01-606 4060 

Intematiorial Real Estate Consultants Tele* 835557 


King & Co 


Chartered Surveyors Jg 


Area l Area 2 ' Area 3 ' "• 

1 'Snow Hill. Television Houati YorfcditraHpUS^'-r^ 

London EC1A2DL Mount Street " . ’ . Ea*tPS»iicv' ~ 

ToL.QI -236 3000 Manchester M2 5NT, ' _ Le^cfe 

Telex 885485 Tel. 061^832 48S5 -Trf.OS3?4t44ti^^ 


29 Offices in 15 Countries 


Tol..01 -236 3000 
Telex 885485 .; 


OLDHAM 


NEAR MANCHESTER 




Superb modern tv-p ■ norcy 
faciorj * Warchpim? unir of 
45.000 sq ft Drivc-m loadinc 
at both levels, heating, lighting, 
eic.. for immediate occupation. 


FOR SALE OR LEASE 


AUBREY LEE & CO. 


Prime Reversionary 
S n vestments Required 



144, Dean^ate. Manchester 3. 
061-832 9933. 





mm 


r 

thlhii. 


THE LOWDOW INTERIM ATIOWAL 
PRESS CENTRE 

SHOE LANE, FLEET STREET. LONDON EC4 

6,000/12,000 sq. ft. 

OF FULLY AIR-CONDITIONED OFFICES ON 
TWO FLOORS — COULD BE DIVIDED 


By order of the 
Governors of Radley College 


* SHOPS, OFFICES & INDUSTSIALS 

★ INDIVIDUAL LOTS OF £5&iOflO TO £18, 808,068 • 

★ RENT REVIEWS OR REVERSIONS WITHIN NEXT « YEARS 

* IMMEDIATE YIELD OF 3% TO 4% *. ; -• 


m 


rg}1& 


f -'35ir 


Jjjf 



w ■ 

^hih- 

-if® ill'' 

*)\ni 

iiSs 


TO LET 

IN A HIGH-PRESTIGE BUILDING WITH 

excellent working conditions 


Impciin^ main entrance hall staffed by uniformed 

commissionaires 

Five interlinked high-speed passenger lifts 
Superb view* across che entire London landscape 
24-hour access 365 days a year 
Basement car-parking for up » eighty cars 
Conference facilities for up to I.OOfl delegates *i:hm 
the complex ■ 

Even a helipad on the roof 


42 acres freehold 
residential building land 
at Abingdon, Berkshire, with 
outline planning consent 
to be sold in two lots 
by Tender 


Details to Fund Consultants 

sn&-& R • ' 

' oealeySlClaker 

L ''nSfri/ &fabln^ied3a2liintontkaj ■. 

VWy 79S:GrHX50StmetHanov&Scpiare,LrmdonWTA3BGoi-ea9a2aj 

ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM & JERSEY- 




Closing date for tenders 
27th July 1976 


AT BAfiKIHG 


SOLE LETTING AGENTS 


Join! Sole A^nn's 


Lander Burfield 


FRANKLIN & JONES DRIVERS JONAS 


CHARTERED SURVEYORS 
36 38 LAMB’S CONDUIT STREET 
LONDON WON 3LL. 01-405 4881 


?Irv r.ourt 18 7*41! f.'iRil 
Boilf .• Lemnos 
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If you’re considenngnibving your offices, 
Northampton is almostcertainly not on your short 
list.’ . i ■ .- ’V’ '. 

. ' Very probabtyiY wasn't the first place to 

Occurto Bardaycard either. OF.fpr that matter, to - 
. Avon Cosmetics. 

Yet there thejr are both there; and, by all 
accounts.! hey ‘re flourishing. 

Nonhamptonis full of surprises. 
Designated in the New Towns Act as an area for . 
considerable expansion.it nonetheless manages to 
retain its historic charm. Back in the seventeenth 
century. Daniel Defoe called it ‘the handsomest and 
best built town in all this part of England’, its just 
as true today. •/ 

Just 4 miles oft" the'Mltinfiasy 
journey from East on, Northampton is served by 
three imemarional airports, all within 50 miles. You 
could hardly be better placed for access from North, 
South, East or West. 

Housing needn’t present any problems, 
either - to you or your staff. There's plenty nf it 
available, and good loan facilities too. 

: But how about office aaajmmodalion? . 

Belgrave House is a prestige building situated 
above the Grosvenur Centre -a major new 
development overlooking Market Square, in the 
heart of Northampton. It provides some 90.000 *q ft 
of carpeted, air-conditioned office space. 

Undercover pedestrian connections link 
the building vvith-shops, stores, car park, and an 
ultra-modern bus station that looks like no other 
bus station you ever saw. 

Belgrave House is available for immediate 
occupation.-eitherasa whole building or -single 
floors. If you'd hkeio.know more about it, write or 
phone and we'll send you a brochure. 

' You’ll also get the official 64>page full . 
colour town guide thrown in for good measure, 
containing everything you ever wanted to know 
about Northampton but were afraid to ask. 



Z*T 1 i tliir-J'IiIiiii 


RiWiThWm IW 


BE BNAHD THORPE 


I toward E roman j 


BSMli 








Ll 

■ fTi-. 


F * ■ i 

JT 


ji\ 

1 1|>1 







1-1 i T ■ 1 

I '■ 




QE&JLEVY 




^ '.V . r-afeS? 

TO # ' • 

, w — g y i »■ ' fcia . 1 1 1 in ii, i ■«■%■», -i n i... 

! K \aHx~ i': -£ 







01-930 1070 

rr 


Orpington, Kent 


ionaO! 

e<!$ 



■ Approx. 44,360 sq.ft, comprising 
two self-contained bays of 13,500 sq.ft, and 30,860 sq.ft. 

■ 20 ft. eaves height; excellentJoading facilities. 

■ Strategically located for London, the South-East & Channel Ports. 


Thomas ft Atkins 

irTawiOcwiion with John D.Vltood 
62 Cannon Street 
London EC-4N 6AE 
01-2366122 


DRIVERS. JONAS 

1§ PaHMaJI 
London SW1Y5NF 
01-930 9731 


DRIVERS 

JONAS 


Dombey House in Borough High Street, S.E.1, is a-fine, seif 
contained, office budding comprising 9,050 sq. ft. of modern 
accommodation to let on six floors — ali fully 

carpeted, centrally heated and ready for 

immediate occupation. 

Avoid City rents now and in the future 

consider Dpmbey Hojuse/ ^ 

Joint Sole Letting Agents 


HtiHw 
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Ready made London H.Q. 
for International Company 


14,000 sq ft , ' 

An ■unusual opportunity For a 
large Company to locate all its 
decision-making executives ON 
ONE LEVEL in attractive 
open-plan unit. 

Realistic rental 

Concessionary rent will be 
considered for certain users. 

Fully carpeted. . . air-conditioned . .. 
minierous telephone and power 
points. . .impressive entrance hall. .. 

three passenger lifts large 

car park. 

24 hour communications 

For viewing details and 
information on smaller units, 
please contact James Murphy, 
Marketing Manager, World Trade 
Centre. J^ondon El 9AA- 
Telephone 01-4SS 2400. Telex SS4671 




London World Trade Centre 
-means business 


InHUlMHigfi' 

lane 

Em 

Self-contained Office 
Building 

To Let 
11,000 sq. ft. 

.•Lift •Caretaker's flat 

' •Central Heating •Car 
Parking - 

For details apply: 
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...just a few of the companies 
who have chosen the popular 

BRISLINGTON TRADING ESTATE 

BRISTOL 


There remains to let just one newly constructed 
warehouse unft 19,000 sq.ft., including- 2,500 sq.'ft.of 
offices. Exceptional specification. Immediate possession. 
Rental Terms flexible. Attractive 'Tackage"aption$. 

^Mackenzie Hill 

Wy rtremsborai precem dwStopers 
Tel-021 -454 7S61 

Fun f STANLEY 1 ? Si. Stephen's Street, 
derails | Bristol BS1 1EG 

fmm t AmErl PRICE} Tc |. Bristol (0272) 299151 
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Headquarters ' 

Office Building 

Tenant with ODP required 


• 50/300,000 square feet 

• Prestige entrance hall 

• Full air conditioning 

• Double glazing 

• Underground car park — 300 cars 

• VIP parking 

Joint Agents 
Godfrey HM Young Keniugtons 

18a Oak Avenue 55a Duke Street 

Ickenham Grosvenor Square 

Middlesex London W1M SDH 

® 7132661. ® 01-4998994 


APROPERTY 

INVESTMENT 

MARKETPLACE 

• • ' * -, ‘ 2 m i ' 

Jones LangWootton 
are seeking prime 
SHOP, OFFICE & 
INPUSTRIAL IN^STliE^ 

for their clients 

SALE & LEASEBACKS , P 1 
REVERSIONARY INVESTMENTS 
DEVELOPMENT SCHEMES ; f 




tlmW 


PPPS- 


Chartered Surveyors 
International Real Estate Consultants 
103 A/\ounf Street London WTY 6AS 
Telephone 01-493 6040 Telex 23858 



Contact 

JA.S. Bassett, ER.I.C.S. 

R.S. Broadhurst, A.RIC.5. 



A Development by The Norwich Union Insurance Group in 
partnership with Horsham District Council. 



Hounslow 




Central Area Redevelopment 

4,700 sq.ft.&10,500 sq.ft 
Offices lb Be Let 


Sole Agents: 


Keningtons 



Chartered Surveyors 


103 Mount Street, 
London W1Y 6 AS. 
Tel: 01-493 6040. 
Telex: 23358. 


ERITH, KENT 

Centrally tolled ofBcM ic only £ 1 . 20 p 

PW M). Jl._ 

An opportunity to icquiro tubstantiil 
offices hieing i nett irea of 10.500 
tq. ft. it > rental of £12.750 p.». 
uicluthrs. 

BAXTBl PAYNE A LEPPER. 

19 East Street, Bromley, Mil 1QH. 
Tel: 01-464 11*1. 


ST. SWITHIN’S LANE 
E.C.4: 

1,353 sq. ft. approx. 

TO LET 

Jwtti, Lang, Waotton 
01^M 4060 


KINGSTON-UPON-HULL 

2B0,000FT a (26.000M2) APPROX. 

TO LET 

Modern Factory and Offices available for immediate occupation 
Oeiaifs and inspection through: 

Litton International 

European Real Estate and Construction Department, 
Molly Millars Lane, 

Wokingham. 

Berkshire, 

Tel: <Q734 ) 79Q3J8 
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investment if 

purchased with 


wiflicare 




/“'areftl and slriJful management of a property is the answer in 
^ many cases to obtaining; a sustained income, maximum security 
and growth of the investment. 

Healey & Baler’s Management Service 
which covers shops, shopping centres, offices 
and industrial estates is planned to provide ' 
owners and investors with the highest 
possible finan cial return on their property - 
holdings, both immediate and long term, at 
the same time relieving them of day-to-day 
responsibility. Advice, too, will be given 
where necessary as an integral part of the 
service. - 


A eppy of our fully detailed Management 
Service Brochure is, available on request. 


raeaBey&iu^aker 

-Jgpgky Esttbi shed 1820 in London _ ^ 

Baw 29 St. George Street, Hm «r Senate, Lonlw.V/lA3BG 01-629 S292 

ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM Si JERSEY 



94 Park Lane London WIT 3TA 
01-493 0271 

Hoar Hovm London Wall 
London EC2V 5ST 

01-626 4178 
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CITY OFFICES 

£ P *3 3755 sq.ft, to 23225 sq.ft. 

LUJ .from only L|.OUP«rsq.ft. 


’ . 

i 2700 sq.ft. 

£8.5 8 Per sq.ft. 

700 sq.ft. 

£4.2 8 P®r sq.ft. 

3700 sqJt. 
Offices/Showrooms % 

* 

- £4.5Qpersq.ft. 

161 10 sq.ft. 
Headquarters Building 

FREEHOLD 






FACTORY 

PRESTIGE 1 

OFFICES 

WAREHOUSE 1 

& LABORATORIES 

' & OFFICES | 

SQ. 46,000 FT. 

sq. 28,750 ft. 1 

> 

★ Covered loading bay 

ir 30ft. min. eaves height 1 

★ Heating, lighting & sprinklers 

: k Heating, lighting, sprinklers | 
and all fittings 1 

installed ■ 

: k Large car park 1 

* t- 

★ Realistic price 

Two covered loadin'? bavs - | 

★ Offices — 5,232 sq. ft. 

★ High standard of construe- S 

★ Laboratories — 5,799 sq. ft. 

tion I| 

FOR SALE 

or TO LET | 


Crosswall 
Minories ECS 

Convenient Lloyds 
' & Baltic Exchange 

FULLY AIR CONDITIONED 
OFFICE BUILDING 

TO LET 
9 , 420 sqft 

Refurbished 
to high standard including: 

Panelled dining and board rooms 

Fitted servery 
Double glazing 
Fitted carpets 

Soleagents: 


Superbly Designed Modern SingleStoreyFaciory 
.with Prestige-Three Storey Office '■ 

and Canteen Block. ’ . :.f . . 

170,000 sq. ft. 

TO LET on long lease 



10.2 Acre site 


■ CENTRAL HEATING -j ■ AMPLE CAR. PAR KING- 

■ CLOSE Mil^MOTO R WAY J AIR CONDITIONING' 

■ LAND FOR EXPANSION : . . ^ . • 

Joint Sole Agents: f’. • .. 


bonfieldhirst vnamDCTiam 

12 DeMontfort Street fe l VH il lWS 

Leicester LET 7GH EMtAgstt •Sumfon-^kHts 

Phone Leicester 258TI 23 MCX»a«reu3NDONa2R6AX a-raaeoa 



01-2483200 

Malvern House 72 Upper Thames SL London EC4R 3UA 









Hillier* Parker 

May & Rowdcn 


77 Grosvenor Street. London W1A 2BT. 01-623 7666 

and City of London, Edinburgh, Paris. Amsterdam. Australia. 




Manchester , 

Ele g ant . newa ir- co rfd i tion ect qf fi ce bui lding5rg ■ 

in h ri m p* nftv'rRp nt rt> Inrstinn- ~- v •' . ; 


in prime city centre, location 

56,000 sq.ft^ 

-TbLeL^flJ 

Mkl 




•4-mtefmediafe':. kJf. 
' Area To r Grun I s fH. 


NEW ELTHAM, S.E.9 

S.ODO s;. p-citig« office-, in 

pro/nirm; n*,n -oad Patman >A20i. 
8_- yt »rs a-unpi^d lew ic C\ 0.033 
P-i.. rc»>e«» D»;eit^cr )VW. Far sale 
£15.030 t3 mclctfe rjlui&le tenant's 
fixture; and fitting!. 

Leonard Ralph & Partners 

2 East Street, Br?mlev. Kent 
To!. 01-440 6C66 


■j - 

Y* Ill' 


Commercial and Industrial Department 


OFFICES 

GRAVESEND: CLOSE TO RIVER THAMES 
5,850 SQ. FT. — FREEHOLD 

INDUSTRIAL 
N.Wi KENT - TO LET 

128,700 SQ. FT. 

(IN NEW UNITS 14,300 SQ. FT.) 
ALSO 20,800 SQ. FT. SINGLE NEW UNIT 
AND 19,850 SQ. FT. UNIT PLUS YARD 


178/182 PARROCK STREET. GRAVESEND Tel. M400 
30 SOUTH AUDLET STREET. MATFAIR 01-493 «a2. 
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RUBENS 

1^3 1 [|JH 
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v=vr Weatherall ; 1- 
Green & Smith' 

JOHN DTVVOOD* 




For /urrhtr drsi'li jpptr romt see jgcutii 

22 Chancery Lane 

London WC2A 1 LT Tel: 07 -405 6944 
79 Mosley Street 

Manchester M2 3LP Tel: 037-228 64 7 7 

23 Berkeley Square 

London W1X6AL To!: 01 -62$ 9050 


Insurance Co. Clients 
wish to invest 
£4/5 million urgently 

Freehold office investment 
required in the Gity of London. 
Must be modern building(s) 
let to sound tenants with 
contemporary rent review pattern 

Details to ref. D.H.G. 



01-930.1070. 


Estate rlouse.130 Jermyn Street, London SW1Y 4UL 


EDINBURGH 

SOUTH QUEENSFERRY 

Outstanding communication location - 
for road, rail and air links 

Office Development 

OUTLINE CONSENT FOR 

APPROX, 16,000 SQ. FT. 

TO BE LET 

Apply Sole Agents: 


Hillier Parker 

May & Rmvdon 


5 ' South Charlotte Street. Edinburgh ES2 4AN. 
Telephone: 031-225 59S8. 


underwoods! 

. CrtMi^;:4ro®ij^6MGRAwncQE®rRS' ; 

> NOW REQUIRE 
PRIME SHOP/STORE UNITS 
IN CENTRA! LONDON 
"AND WITHfN A: 50 MILE RADIUS 1 


. OPTIMUM SIZE:' “ V"£L. 

CENTRAL LONDON 1500-10JD00SQfimi Hl ®H 
GOOD SUBURBS 400 W0 y 000 SQ.FT. 

agents gladly RETAINED, v , : :|^0 Sc. 

A • 1 . . • . rf-iA . ■ “ 


COVTACT: R VVOOf.F OT-794 4032 OR BE KTRNiER. 01-584 
. -s . . -&-> BROMPTQN ROAD.LONDON.SVV3 1LA , 


agents gladly retained. 



FOR SALE OR LET FOLLOWING DEVELOPMENT 

MODERN OFFICES— TONBRIDGE 

10,000 sq. ft. OFFICE DEVELOPMENT SITE 

* Full Planning Consent Granted 

£ Additional 45110 Sq. Ft— subject to relaxation of O.D.P. 
Limits and Planning Consent 
Substantial Parking Area 

* Available for Immediate Development 

* Immediately Adjacent to Town Centre 

Main Lino Station Clo* - e By — 15 mins, cenlrai London 
m '- : Fait Road Links to Croydon. Bromley. London and Smith 
Coast 

IDEAL FOR DECENTRALISATION 
For dft.uls ap»t>?: S C. Wali-.-rs. 

T'oradn Huldina.*: Llnif'rt 
Drrpdono amis'-. [>■■■ n'lv^r .\i-;-nur-. 
D^RKI.'ifi- RH 


* 





.• : : j 3:,ard Lore 
7 j Bncaesmth Gate 
NCuiivihjp, r-IGl 2 Gt 

Tefephciie c-4272 


On in:'r^:i.3ns from 

V/ 5c».n»n Em . FCA.. Receive 1- 
or ft"£to Triniport Sflteai Lid. 


INDUSTRIAL SITE 

2.4 acres 

Detailed Consent 

32,500 sq.ft. Established Estate 

TONBRIDGE 


BAKER STREET, LOI06N, 


FACTORY OFFICES AND LAND 


SINGLE STO®.EY 

FLOOR AREA 46J00 5Q. FT. 

SITE AREA 5 JO ACRE 


FREEHOLD FOR SALE 
VACANT POSSESSION 



56/62 VWffln Raw. U'nW" &WV IClH lei « -B34 W54 


OFFIC3ES TO LETT 

3.869 Sfb ft air-conditioned accottunodation/ 
. fully torpetitf V. I r 

Immediately aVaffaUle - - ■ 


'fi 
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ADVANCE FACTORIES 
AVAILABLE NOW 


CENTRAL BRIGHTON-NORTH STREET 




SUPERB FREEHOLD 
- OFFICE BUILDiNfi 


r' 1 




i 



i 



m 


sas*& : » .* 


Immediate Entry: 

1000 sq. ft. to 76000 sq. ft. 
Rents from 80p per sq. ft. 
Rates are 17p per sq. ft. 

Contact: 

Michael Thomson, Commercial Director, 
Irvine Development Corporation, 

Perceton House, IRVINE, Ayrshire KA1 1 2AL. 
Tel: Irvine 74100. 




* Lift 

■ft . Cent-al Hearing 


FOR SALE 


TO LET 


*^r « 


&& site 


Mci' 


CH A T H A M 

Up M 80,000 sq. ft. ,!Zn 
s,p " b OFFICES cd & 


I Stiles Horton Ledger I 


6 Pavilion Buildings. Brighton, BN1 1 EE 

• Tel. 0273 2156 1 
alio at Have. Eastbourne & Worthing 


Superb 


Air 

conditioned 


fit 

W-: 


Only £3.60 per sq. ft. Possession July, 1976 
PENTHOUSE SUITE LET TO LLOYD’S 
WRIGHT & PARTNERS WALTER and RANDALL 


SALFO 

ORDSAL 
A BURNS 



MANCHESTE 


TRADING ESTATE 
DERSON DEVELOP 


M63 (Manchester Airport. Cheshire, North Wales) 
1!£ miles 

Direct Motorway links to 
M61 - Preston & Scotland 
M62 - Yorkshire - Liverpool 



Manchester 
City Centre 
Tmile 
Proposed 
Motorway 


DRDSALL 

TRADING 

ESTATE 


»}Way 


. *" " 
. tV* ’ ■ 


Only 2.4 acres now remaining for immediate industrial/ warehouse and 
sho.vroom.'of lice development. 

On mam road within 1 mile of Manchester titv centre. 

easy access to all local motorway links — M602, M6 1, M62, M63, M5G, M66, 

MB and Ml. 

Individual units from virtually any size up to a maximum of around 55,000 sq.ft, 
custom built to occupier's requirements. 

Comolete ‘design and build* service provided by the deuolopers. 

Units available for sale or lease. 


Self contained office floor 
to be let 


jQl^aubreylee 


52 Lime Street 


- AND COMPANY 


INDUSTRIAL + COMMERCIAL DEPT 


All enquiries to Sole Agents:— 
Grampian House 
144 Deans gats 
Manchester M3 3EE 
Telephone No : 
061-832 9933 


32 ST. JAMES'S ST., 
LONDON SWT 
01-493 4121 



9-13 New Road, 
Chatham ME4 -1QL 
06.14 41233 


SALE, RENT OR LEASE 


DEVELOPMENT AREA CLOSE TO AIRPORTS AND' DOCKS 



BRIGHT MODERN 

MOORGATE 
Offices To J,et 
Approx. 2,600 M|. ff. al 
£6.28 PER SQ. FT. 

Lea.se SJ years. 
WITHOUT REVIEW 
\udIj’ 


(Adjoining Lloyds) 
5,000 sq ft approx 

• Lifts 

• Central Heating 

• Fitted carpeting 

• Panelled boardroom 

• Kitchen & dining room 


CITY OFFICES TO LET 


BISHOPSGATE 


CLOSE TO LIVERPOOL STREET 




IT? SITUATED AT HARTLEPOOL. AN IDEAL WORKSHOP OR 
J* WAREHOUSE. WITH OFFICES AND DIRECT RAIL . ACCESS 


PLOT AREA:— 10.1*40 SO- METRES. 

a iki r ■ n _ *iv» cn uctdcC v 


-MAIN SHOP:— 2.230 SQ. METRES WITH 2-10 T O/H CRANES. 

\7 SMALLER SHOP:— 882 SQ; METRES WITH 2-S T O/H CRANES. 

IJ4.C. LTD., ’ L ■ 

T - ■ Spion Kop, Old Cemetiy Road, 

Hartlepool, ’Cleveland. " .-xi- 

Phone: Hartieooof 45T2I. Telex: 814EB x-. 


;§ll 


. URGENT DISPOSAL! . , 

: NORTH! LONDON - : 

Excellent modern warehouse/ 
industrial unit 7 
close to victoria lij«e 

JUST OFF A.10&A50J 

idnsle-storev bavs. Good eaves heieht. Packing cars arid 




single-storey bays. Good caves height. Packing i 
lorries. First floor offices, t 
Total Area Approx. 9,420 sq. ft. All Services. 
" Apply Sole Agents: j- ." 


P. J. WILLIAMS & CO. 


C, Stratum- Street, Piccadilly, London WLX 5FD. 
Telephone: 01-493 4164-/ . 


KemUnr Whltcicv & Ferris. 
20. Ropcmakcr Sl. EC2. 
Tel. US 2873 


31,500 sq. ft. approx. 


H0LB0RN 

VIADUCT 


MOORGATE, E.G.2 

2,440 sq. ft. approx. 

Air Conditioned All Amenities 


' Debenham Tewgorf 'V; r M 

& Cbinrrocks '3® ■ .’H’* - s ' ^ 


MAINLY ON THREE FLOOR? 
WILL LET IN PARTS 


MODERN building 

1 6,000 sq. ft approx. 


LUDGATE HILL, E.C.4 

3,800 sq. ft approx. 

Self Contained Upper Part 


Sciofi^Hocse-Rats 


LIFTS C.H. PORTERAGE 
Excellent Natural Light 
IMMEDIATE POSSESSION 


QN TWO FLOORS 
WILL LET IN PARTS 

LIFTS C.H. PORTERAGE 
Good Natural Light 
Immediate possession 


HOUNDSDITCH, E.G.3 

2,150 sq. ft. approx. 

Self Contained Upper Part 
Carpeted Redecorated 


MANOR ROYAL 



Warehouse/ Factory 


DEVELOPMENT 

OPPORTUNITY 

Outline P!mnhi( Ptnnium for 
<0 Bed roam Hotel. AsMord. Kent 
Exiting e>dusiv« Licenced Hotel with 
IQ Bedrooms end Gojrmct Restaurant 
seating *0. 3.4-s<rc lire. Further 

land availible. Freehold 000.000. 
CHRISTIE 3 CO.. S7. Culle Street. 
Canterbury. Tel. 61122. 



163 Moargacc, E.C2 


01 - ri28 4/04 


:rRts}U'-' ! •RrOpeStV/Rsople^nc61SSS9' l 



\ 



Weatherall 
Green & Smith 


■■■(■■■■ . 22 Gh-arceryLari'e London WC2A1LT. 

01-405 6944 

,-AND life's PAR-S.NICE-A FRANKFURT : "-0 


'■.■*. St* 1 .. 

. Vfe - 




FACTORIES AND WAREHOUSE 

HACKNEY E8 LONDON E9 

New light industrial New factory units approx 

premises approx 5.930 sq.ft"! 1 .800 sq.ft. 


TO LET 
HACKNEY E8 

Factory/Warehouse 
approx 7,850 sq.ft. 

FOR SALE 
FREEHOLD 


TO LET 
LONDON EI4 

Modern single storey 
factory approx 17,500 sq.ft. 

TO LET OR FOR 
SALE FREEHOLD 


PROPERTY 

INVESTMENT REVIEW 


Fundex Limited 


fifties! 


>•- • Aldermans ^usaAictemTansrWaik.Bishopsqate. 

‘ 1: ; -.ldhdin , EC2M 3UL .Telephone'll -<523 1351 v 


The leading monthly property magazine. PiR publishes essential 
easy to digest information on the property market, it contains 
a unique statistical section which includes; comparative invest- 
ment yields, industrial rents table, building materials index and 
building orders table. 

TWO FREE ISSUES— 14 issues For the price of 12. Take out 
a subscription now and if. after reading the first two issues, 
you wish to cancer just write to us to obtain a full refund. 
Send your cheque .for £9.60 to the address above (no stamps 
needed). 



8, CAVENDISH SQUARE, 
LONDON W.l. 
Ground floor 


OFFICES 

OR 

SHOWROOMS 

To Let or For Sale 

1200 Sq. Ft. 


el Street. London fcU4 
Telephone: 01-353 9344 



282, Kensington High Street. London W14 8NZ. 01-602 2333 

SHOP/RESIDENTIAL INVESTMENTS 


For Sale by Tender 

-UTTLEHAMPTON, SUSSEX — Modem parade of 4 shops with two storey Rats 
above, prominent corner position off High Street. Fully let and producing 
£4.375 p.a.x. ' 


StDCUP. KENT — 9 shops with two storey Hats above rear access road, dose 
nation. Fully let and producing £7.373 p.a.x. 

FINAL DATE FOR TENDER— 12 NOON ON 21st IULY. 1976 


Full details from SOLE AGENTS « above 


SHOPS AND OFFICES 





FINISHED TO 
A HIGH 
SPECIFICATION 


[ 4,450 sq. ft. 
Freehold £167,500 
OR TO LET 


CROYDON 

TO LET 

close East Croydon Station 

LIGHT INDUSTRIAL 
OFFICE PREMISES 

sq. 28,895 ft. 


LONDON EC3 

Entire Office 
Building 

5,000 sq.ft To Let. 

following refurbishment 

Gooch 

Wagstaff 6001797 


CENTRAL OXFORD 

A well renovated office building 
2.000 tq. ft. on three floors. 
Carpeted, good access and 
amenities 

Freehold for sale or lease 
considered. 


QUEENSLAND, AUSTRALIA 
Buyers from Britain 
wanting to invest in Australia 
Hove to Quceniland the Sunshine 
State and advance your proaperu with 
every field of inveisncnt offering. We 
have large liftings of hotels, motels, 
caravan parks, businrl) undertakings, 
news agencies, sugar cane, grain and 
dairy farms, grazing properties in all 
price ranges. 

For fall purlieu lor ■ contact: 

HEATHWOOD & COMPANY 
Real Estate Agents 
(Lie. No. 00653) 

P.O. Box 50, Bundaberg 4670 
Queensland, Australia 
Phones: 

Bundaberg 723300 ft 792347 


SMITH & CO. 

Chartered Surveyors 
3 Easton Street, High Wycombe. Bucks. 
Tel: High Wycombe 35571/2. 


Richard 283 3090 
Ellis 


FOR INVESTMENT 


Slate of AtWrtr.sdi 

European Qhn.e - 

oi the Governor Tip 

Avenue Louise. 437 J 
B-1050 Bfusseh, 

Belgium 

info* motion 

'WO on plriTit 

locdrior* ,;nd 
jjSy Irade oppo;!u- 

inftus, <:on|jr.t: 
^ f y Rohr-u Adro' V or 
op’ Thoihil Slrioel 

F Europeuti Rf'rff .entwines 
v. Tel iJlljdHtiFI ?4 


SOUND INVESTMENT IN HAMBURG 


FOR SALE 

In Hamburg-Rissert in an extremely quiet and beautiful residential area 

8 BEDROOM RESIDENCE 


about 4.000 sq. ft. with all modern comfort. Large lounges, sitting rooms, and dining room. All 
bedrooms and living quarters facing south. Double garage, lift, covered terraces, huge balcony, 
Crl central heating, alarm system, internal house telephone. 


30 minutes drive to City 


In walking distance to Falckenstein golf club, tennis and hockey grounds, river Elbe with direct 
exit to natural sanctuary for horse riding. Plans for covered swimming pool approved by local 
authorities. « acre land. 


Price ; DM 900,000 

including property taxation and brokerage. 


ERNST SIMMON ft CO, 

P.O. Box 520 306 2000 Hamburg 52 


TAUNTON 


MICHAEL; 
BERMAN 
& CO 3499211 

3Sirn*qe.v.v P-VK-Ss! KJ 71J 


. IDEAL 

DISTRIBUTION/WAREHOUSE 
' (subject to Consenr) 

GIBSON HOLDSWORTH 
& PARTNERS 
■ Chartered Surveyors 
Norfolk House, Croydon 
01 >688 4945 


In tlw peacs and quiet of tho country- 
side.' 4 mllai from Taunton, i Georgian 
House wirh office consent, of ipp rovi- 
manly 3. BOO sq- ft. Two Flits adjoin- 
ing, all centrally beared. . Additional 
Office in the grounds. For Sal* with 

early possession. 


f ‘ full detflifi: 

I ' LEAR, LEAR & DUGDALE, 

1 S3 High Street, Taunton, Somerset. 
| * ■ Tel: 5620. 


FREEHOLD INVESTMENT 
7/15 ti ALLOW GATE 
NEWCASTL E- UPON - T Y.VE 

SHOPS AND 
COiiLMERCI.AX* 
PREMISES 
£75,1100 


Vi 1 !* I 

-w : l»A* 


AIR-CONDITION vour ofhee-home lor u 
little as I2K with a fuilv ftrtee attrac- 
tiire thermostatically controlled unit. 
Apply Slav cod. 01 -SOB 8211. 


For lurilu-r ilciall-- 
Blason, Oueu & Partners, 
Gladttooo House. Union Court, 
Uverpool L2 OUO. 
TcfephOM: 051-227 2651. 


FOR SALE BY 

INTERNATIONAL PAPER REALTY CORPORATION 

A SUBSIDIARY OF 

INTERNATIONAL PAPER COMPANY 


PROPERTY INVESTMENT 
IN CANADA 

15 MILES FROM TORONTO 

ParOienbip available In the development of 105 acres of land into IB matt lot*. 
CAPITAL REQUIREMENT SI50.000.00 

Owner is a fi-m of Consulting Engineers 


ATTRACTIVE PROPERTY IN VARIOUS SIZED PARCELS 
LOCATED THROUGHOUT THE SOUTH AND SOUTHEAST 


active in development. 

Enquiries to: 

ESI Engineering Limited. 

25B Merton Street. Toronto, Ontario. 
Telex; D6-Z3764 ENGS I 


- 

-t'lB * 

l-u r ' / 


OFFICES 
VEALING W5 

I W PROMINENT POSITION ‘.fN 
UXBRIDGE ROAD. 

«WUT. 4^86 SQ. FT. 

' C.H., Lift. Car Parking 
Initial rani only £17.5D0 p-i.x. 

_ BRENDONS 
1/1 Rshboome Parade, Ealing, WS. 
Tele 998-2711 


BEAUCHAMP PLAGE 

. S.W.3. 

FREEHOLD 

FOR-SALE 

VACANT POSSESSION 

£125000 


| AMCR5HAM. Modern. seil-Cont aided l 
office building. l.liiO so.- H.. iwo Boors! 
.(grouiia and first), central situation i 
close to- station 4iid adjoining main 
ahoaiunfl area- To lease, or ireonald 
available.— Details; smith & COM- 1 
PANV. Tel. H.gn Wycombe 3S57I. 


5. DEVON, TORQUAY. Freehold Auction i 
| Rooms and Furniture Warehouse m j 
: central commercial area Aparon. i 
[ 6,300 sq. ft. To auerir.n ;sra July. ! 

r ' Wavcotts 5 Fleet Street, Tgrouay. | 
. Tel.- <06031 2S061. 


h J ■ Untoo*- office. buUtUno on A floors. I 
- Mtnoriswti* '1,141 i«u ft. Prof user.; 
A-Voar. lease.- -KJJOa b'.a. • No premium 



-Albany 'Estate* 
: 01-584 7771 


[WINDSOR. Prestige new office 'suite. 
[ 3,132 so, ft. in centre of professional 

1 area. Arruondrtionius and Mi. To be 
. lei- imp Agents A C. FROST AND 
CO. Windsor S4ST5S, 


FREEHOLD REVERSIONARY 
SHOP INVESTMENT 

OLD SWAN. LIVERPOOL. 

Prime multiple position in this ffiajer 
suburb. income £2,250 p.a. . exel. 
Revulsion in 1982 to over 11%. 
PRICC £38,500 
Apply: 

EDWARD EROMAN ft CO.. 

Teh 01^29-8191 Ref. JM5. 


The parcels vary in size from 5 acres to 265 acres and are situated in 
Lpuisiana. Mississippi. Arkansas. Florida. Georgia, South Carolina and 
North Carolina. Formerly held as timberland. they are ideal for 
development and investmeni due to their location adjacent to 
interstate -interchanges and a variety of recreational facilities. 


For coropfeie descriptions of these pcrcels, principals may contact: 


fwsa.-.'SCjjoa b'.*-'Na premium ii .-. 01-584 7771 -• . 1 

at freehold -forsake.- £33JiD0.— -Mullett J I - ' ' j 

i _- *«*«■ vd CO-.4U2 . e.ibv, ' f, •, • ' — . *** ~ 

MAYFAIR Rewdfoarnr.ium*. Yuliy aeridd u __ r -^rr udimnins »Ulioa.| 

fvrnltura, pr««lg#-. -Boordraom - with SMwr wrrw.uwrs-.ri -a/ ! 

■dfontitig' recemmni'aecretarv . office wd ' Tadwenhi Suriev- Let at ta 
Mt«<d. kitchen. AW oewod by lift e h-. . £Sop per annum until tffSO- 
JJf- ' • Hirniiy 'tKomtaendcd.- auilaple C22.B00-' Daws' A Co.. 62. Barren 

. taMMdUteW. E3-D0O ca-s:- bIIis price" 'r?,™ , ai-6]7 10BU-- 

. Mr mrniiure and . lease. -7ef. 01«43» Street, tondpn. w-i- oi-sar. 


J . lei- Sole Asen 
CO. Windsor J 

i TO LET 


PROPERTY SURVEY 

The Financial Times annual Property Survey 
will be published this year on Monday, 


t READING. Oihre JnvMffnrni 2.000 so, ll. > 
i reDurtusheo nuiidmg witn own car nark- 1 
ip 6 let to Puhl'C CJmpany rent £7.300 1 
nrr annum, review 1979 Price C72.QOO 1 
Jrecnolu. Gibson £ley. 16'18. Friar i 
Street. Reading . telephone (0734 > i 
533945. TdU B47306. 


July] 9. 


WB1- EDINBURGH. . To l«t or lease. 
. .office wrtli feeilitles and ■: "ere of 
hardest ending Ornund Mr" Shepherd. 
7Q. St. Ana's Road. Blackpool. 


1ST JULY. Auction Sale of modem free- I 
hoftf stop Investments with early rover- > 
vont Sun Trull Funds, etc HARMAN , 
HFALY 6 CO. id, Roger St„ London. 
W.C.l. 405 3581. I 


INTERNATIONAL PAPER REALTY CORPORATION 

220 East 42nd Street, Room 2610. New York. New York 10017, U.SA. 
Phone: *212) 490-6240 

Attention: Edward Fitzpatrick, Manager of Bulk Land Sale*, 


For full details please contact 
TERENCE C. DRUCE 
01*248 S000 
Ext. 7196 or 7116. 


I 





















26 




fj 


*fc 


The Financial Tjnies 3g 

[- • ■ •*«■-• -«M K >v^| »•--•: -* ' -J*-' «■-• ■.‘r-jfcwJTjr O , £■ 

.- t?^ :l 


FACTORIES AND WAREHOUSES 


GOOD GROUND FLOOR 
WAREHOUSING UNITS 

FROM 2,700 SQ. FT. EACH 
available at 
BUTLERS WHARF 
near Tower Bridge 
from 1st July. 

Also 5QQ sg. fr. well-fitted 
ancillary offices. . 
RENT VERY COMPETITIVE 
Write: 

BUTLERS & COLONIAL 
PROPERTIES LTD. 
Lefone Street, Butlers Wharf 
London, S.E.1 


FOR SALE 

LEASEHOLD FACTORY AND 
WAREHOUSE UNI7 

an industrial riute in Wost Middle™*. 
68 yaars wsexpired and let on .full 
repairing lease providing a net income 
of over £5.000 per annum. Price 
required £45,000. 

Write Boa T43S8. Financial Times 
JO Can.-ten Street. EC4P 4BT 


BRIGHTON AREA 
NEW WAREHOUSES TO LET 


24' to Eaves. Large Yard, 
Wharf and Weighbridge. 
3.000—34.000 so. ft. 



A Pavilion Buildings. Briglitan BN I I EE 
Tel: (0277) 21561. 

Alio at Hove, Eastbourne and Worthing 


S.E. LONDON 18.H00 SO. K. LOftV S-3 
Faciorr a* Warehouse Sitfoi. w cood 

tordi'.ion. 0 »t Acer wate. Good 

• Loadina Rent £17.503 p-«- Conrad 

P,;bU: and O 01-9S5 0499. 

DOCKING— Norfolk. An eitcnslve modern 
Ipctorv I'.cmole, comnriS'ng irtaiurfldur- 
irg. norkshoo storage and office litnm. 
modJi.'Jn tocalllnc 


WAREHOUSE 
NORTH LONDON 

20.000 jq. ft. wiraKouie/diuribucion 
unit incorporating 7.000 sq. ft. of 
yard. Mainly tingle storey, complete 
with conveyor system and electric taller 
shutter -doer. Fully alarmed and in 
good genera! condition. 

£135.000 OJkO. 

Contort.- Mr. Meyer. 01-348 5181. 


BUSY WEST MIDLANDS TOWN CENTRE 
To be let on leas? '*lt?rn#t',rlr uic 
censidercdi. Imoortan: mum- it cue* 

in an ulae luring orefr.iscs. aHordmS total 
liner suae? ot aesrav. 7 5.0'JO square 
feet (tuifaSlc wicc i~rtei> tc-nmcrciai 
curacies'. Possibility c! division ,n sec- 
tion* Irgm about 1 0 OQO Jqua.'c Met 
Further particulars -rum Sole Agents 
Fraser Wcoa. Mavo ar-d Pinson. 
F.R.I.CS. Tel. Walsall 27586 <8 lines 


LAND FOR SALE 


34000 SO. f!. on a 2 . acre Slle. Fcr 
,*■.* ireenolo — offers in.iietf in Ihc I 
ivolon oi LI 20.000 — tor lurtnor inlor- , 
rn.ti.Mi comact Charles Nawl-ins and - 
Sors ol Ear.t Cnamuers. TUT’.dav Mar- , 
set P!a;e. Kings Lynn. Tel. tOSSl' 


INDUSTRIAL.WAREHOUSE property 

within 100 va'ds Ot Aston Expressway. 
Birmingham. 25.003 sq.ft. To let or for 
sale. Jones Martin Flcctoad. 4 Vicarage 
Road. EdSbastan. Birmingham BIS 3ES. 
021-454 4401. 

appro* i"mB”-;T* ■ M.S. Motorway Junction Birmingham 


Freehold Uciory 'or sale 65.234 in. It 
Accommodation includes prestige offices. 

Ml lighting and traneage lacll.tles. . 
further unit ot 20.000 so. n. available [ 
il required Jane* Martin Fleetwood. ; 
021-454 4401. | 

£4451. " 1 MIDLANDS TOWN. Single storey factory i 

PLATT INDUSTRIAL ESTATE BCfneer. i eremK.-». 200 MI sp. It. —in office? , 

5*. Afinai-;. Maldcrene and M30. Ware- 1 Tor »te Irceholfl. Write Box T 4357 : 

n d-jses or kjc5ur.es I u-’ir S 316 s a 1 Financial Tum-s 'O Cunncn Street f 

it *- >>:j so *|. aid ■ »r • cl , EC4P 40 i i 

. 16 ?50 -.r n -n 3 000 so ft. offices, i S.E. LONDON. 13.000 soti. taerorv ware- 1 
Appir GR'MLEY s. CO. LTD.. Tel. house to let hc-ited and wrlnklered. i 

Worth • nq i035i< 3316F-7. Phone 01-237 3175. 


NR. EXETER— A valuable site situated 

in a prominent oosition immediatelv 

OOECMte the Airport Consisting of 
■74 S acres «t flat firoilr-d and having 
access to two roads. Outline olanntrg 
Sermitilon lor llg.T; "nousirlal pui poses. 
Apply Fruperty seeder; Ltd. 48-49 
High Street Exeter <Tel 791 &3i. 

£26 PER ACRE. Graxing i-ind •vithin the 
Uranium belli. 2.700 acres for sate 
Catnness. Phare Berkhamostead 5666 
ie«emng*i. 


BUILDING LAND 
AND SITES 


EDINBURGH. Prime development fir 
21 J-aoarrmen! HdUSCS. each £20 000 

caregdrv in private cour.'vard P'annina 
coTt'it-;: before C-l-a Mr. snerh-ro 
70 St Annq's RaJd BlasLuodl. 


PROPERTY APPOINTMENTS 


states Executive 


up to c. £8000 


Central London 


Gur client is a major, British public company which has a mulli-miilion pound 
turnover and which currently occupies many large prime commeicial sites 
throughout the country. The Company's consistent record ot growth and profit- 
ability in recent years is outstanding and has put it in the forefront of the leaders in 
Us field ot business. 


The Estates Executive will be expected to make a positive and important contri- 
bution to the continued profitable growth of the organisation. Reporting to a 
main board Director and working closely with specialist colleagues in architecture 
and maintenance, he or she wiH be lesponsible for new site acquisitions and for the 
effective commercial management of existing properties. 


You will need to have had considerable experience in locating, negotiating for. 
developing and managing commercial property and possess a relevant professional 
qualification. You are probably in your late thirties and you are unlikely to be 
earning less than £6,500 p.a. at present. 


This is a rare opportunity for career development, which carries all the bene'iis vou 
would expect in a senior post with a modem progressive employer and success in 
the appointment will lead to a seat on (he board in the medium term. 


Please write giving full but concise details of your age, qualifications and career 
history to date, stating the name of any organisation to whom your letter may not 
be sent, to: 


Brian M. Doyle, Selection Consultant (Ref. FT/742). 


whites 



Whites Recruitment Limited 72 Fleet Street, London EG4Y 1JS 

Ofilces/Associates: Amsterdam, Bristol, Brussels, Dusseldorf, 

Leeds, Manchester and Wolverhampton 






Anne’s new 


leads to 
angry clash 


RETORTS ABOUT .the new 
£700,000 Cotswolds estate fur 
Princess Anne and Captain Mark 
Phillips brougltt criticism from 
Mr. Denis fanavan (Lah.. Stir- 
lingshire • W.) in the Commons 

yesterday. 

Demanding an urgent iMmic 
on the thousands of homeless in 
Britain. Mr. Canavan said AJPs 
should remember the “privileged 
housing situation " of Princess 
Anne and Mark Phillips. 

Mr. Canavan added (hat the 
Labour Party manifesto called 
Tor redistribution of wealth i» 
working people and their 
families. He also wanted MPs i»» 
discuss the plight of young 
couples on waiting lists. 

There was angry shout ms 


BY PHILIP RAWSTORNE 

THE CONSERVATIVES sailed into 
attack against the Prime Minister yes- 
terday like the Jamb lies who went to 
sea in a sieve. 

They were scuppered. In feet, by the 
leakage from Conservative Central 
Office of a three-page briefing, outlining 
their tactics and even their choice of 
words. 

Mr. Nigel Lawson (CL Elaby), launch- 
ing into a fierce condemnation of Mr. 
Michael Foot's “ boasts ** of the Govern- 
ment’s increased public expenditure, 
was rapidly submerged in a flood of 
Labour laughter. 

That wasn't Mr. Lawson speaking, 
Mr. Dennis Skinner informed MPs. That 
was Conservative Central Office, he 
said, waving a copy of their notes, 

Mr. James Callaghan had also been 
supplied with a* copy. “Someone depo- 
' sited them on my doorstep in basket- 
fuls." he said, echoing Mr. Frank Field's 
account of how he had learned of the 
Cabinet's secrets. 


,rn. 


ifnani 

Not content with inlying to Mr. ; ieader , s suggestion that/the ievet. of 
Lawson, the Prime Minister went on to prosperity would bo raised if the Gov- ' . , ,-»j 

answer .a long list of . Central Office ,- enunent', sprats less and gave .more 

that hone of the Tory back- incentives: ^Pidailc expenditura in this H' 


questions that 


benchers had yet had ^nne to ask him. 

Mr. Callaghan’s responses reflected . 
so much credit on the Government that 
the Tories were forced to protest. 

And to tbelr embarrassment, former 
Liberal leader Mi. Jeremy Thorpe 
agreed there was Twenty to protest, 
about “ Am I to understand that there 
has been a serious leakage from Conser- 
vative Central Office? **:'he asked the. 
Prime Minister.. 

“ In view of the gravity of the matter, 
should not Sir Douglas. Alien be ashed 
to extend his eirquixies? ? he demanded. 

Mr. Callaghan indicated that, he 
would never reveal his soarces — though ' 
he vouched for their accuracy. Con- 
sulting the Tory papers, he congratula- 
ted Mrs. Margaret Thatcher on her 
quotations from Hansard.: “ Absolutely 
correct” he said, -amid Labour cheers.. 

But he brusqucly.dismlssed tbc Tory 


ronijuby helps.!? enlarge our freedoms," 
he declared. ^ ' ' ‘ _. 

“ In other words, yon are prepared 
to go on increasing it and saying to 
the' working- person that you -know 
better how toTspend his pay packet than 
he does/’ .Mrs. Thatcher retorted. 
w .. But a buoyant-Mr, Olfagban was not 
to.be. pushed that into, throwing a 
lifeline tpibesinking Tories. 

Such : <eomme 2 it£ were all very well 
on the hostings, he. smiled. Mrs. 
Thatcher knew that any .-Government, 
had to strike a proper balance between 
public and private 1 spending. 

And , that, he assured his own con- 
cerned backbenchers, was just what his 

Government' would; 4pr“ Jeaying the 
Conservatives to. salvage what they 
could from an emergency debate next 
week on toe Government’s own leakage, 
problems. 



Jenkins takes tough 



on illegal immigration 


FIRM ACTION is fully justified communities also had a certain whatever" he said, 
to prevent illoeui immigration responsibility in this field. 


Their Mr. Nick Budgen (C Wolver- 
and to remove those who attempt co-operution was important.. . . hamptun SW> asked 'whether Mr., 
iftecally, Mr. Roy ' ' ' ’ ' 


Pardoe 


to enter 


ijfi- 


Mr. Roy A sharp distinction should be Jeokins would accept-. the part - By HichArd Evans, Lobby Edito^ 
Trom siime Tories with Mr. jt-ukins. Home" .Secretary, drawn berween legal and illegal- of the Hawley report which said. „ • ' - - 

Nicholas Wlnterton (C.. Maccles- declared in the Commons yes ter- imniigrsints. the Home’ Secretary there wjji widespread illegal 'tm- KUl.'.-. RUSSELL JOHNSTOg .. 
field > shouting: “Nasty little day. added in reply to Mr. Christopher migration from the Indian sub- thairraanof the Scottish LiberaSy .. 

man." "Such action has mv full sup- Price (Lab Lewisham W) -who continent. _ yesterday, declared -bis- sappe? 

Mr. Michael Font. Leader "f port. It is parlieularly honor- was worried that an impression’ Mr. Jenkins would not hnswer A r_ jhhn'Pardoa-'bi the con " 

the House, said lie could not lan i t0 ensure lhai those who was being created that Jr — whr,a ‘ 

prorri--e an early debate on the see k to organise illegal entry are immigrants were illegal.. 


al1 ieUevcd in a 'np° n : Se tesf ior the -Liberal. 


matter. 


firmly dealt with.”'be added. Mr. Jenkins firmly denied that could be putting civil servanfs-in STr. Jphnston reached, his d^;. . 


MP protests 
over police 
photographs 



A PLEA from a Labour MP that 


Davi 

Jenkins — .. 

powers and the machinery ex- is no truth in this allegation actual illegal immigration, 
isted to deal with people" who .. : “ 

represented their Intentions and National Front tactics deplored 

failed to leave by the end of . . . „ __ _ , ~ • 

their permitted stay MR. ROY JENKINS. Home Sec- National Front. 

“I believe that’ the great re tary yesterday appealed to Mrs. Behee 


had -put him forward fot tly'. 
leadership— a “biff' toat' r fiti|a ’ 
when he wasu nab Id .to find.llfi^ 
Liberal MPs to sign his ’ 

: ' tion._ . V=^?^v- ; 

. , _ Shdrt (Lab.. , The chairman q£. • 

police - should be banned from majority of people in this coun- those opposed Jo the’ views of Wolverhampton NE) said th^ton's xt/nstlhitenc.^at.Ir - 
taking photographs at demonstra- try, including the itr ’ 
tions was rejected by Mr. Roy communities themselves. 

Com'nons^ireferfa^ 6 ^* iD interests of good relations with- his experience the technique of 55 r - ’Ten kins 10 banning 5avW- Steel,_MP^for Koxbtm$ 

Mr Dennis Skinner (BoIsovi.t i «n the community that this the National Front was • “to ' National Front demonstration^ Selkirk and Peebl^. ''.,; -• ,S^5 ... .. 

«tiri(ild be. and be seen to be. our operate close to the borders of - in. the interest^ of Tacral • j 0 imstnifs decisioniiniesfi 
approach.” the law in*a provocative way** harmony ana peace. ■ that five MPs are naw bartriSt 

Mr. Jenkins said the police had and to hope that those they pro- .Mr. Jenkins replied that ne jvtr. Paxdoe .and 5ix Sir, 

both the powers and resources voked would themselves indulge;-, wished to promote^ rannl nar^ with Mr. Jo^Grimond 43he> ac^jlpf'^ ‘ 

they needed to tackle illegal in violence and break the law. atony 
entry. But it was important to Mr. Jenkins said be detested to preserve 

that the immigrant and deplored the tactics of the liberties. a commitment.. 

Fraternal in-fightinglctmtametl- 


said a sorry slate had t , .<v , n 
reached when police photo- 
graphers were seen at B I etc h Ivy 
where 30 women weTe nian-hmc 
on May Day against cuts m 
public expenditure. 

He also complained about the recognise 
retention by the Metropolitan 
Police of a film taken outside 
Downing Street when, he said, 
decent, peaceful Brazilians were 
demonstrating against President 
Geisel. 

Mr. Jenkins said restraint 
should be exercised by police 
and it ..could be foolish. -to t.ike 
photographs in certain, circum- 
stances. “But I have ndcindtea- 
uon of any abuse.' - he -stre *«d. 


' ^ peace, but he also had and Mr. Jeremy 

eserve free speech and civil leader, not declaring,’!- 

tlG5. ' a rf-nm nii !m rant • 

Barnett rejects Tory demand 
for back-dated CTT 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


apace yesterday with Mr. Fardne. 
challenging Mr. -Steel to -accept - 
an earlier peace jjibve^ With-,, 
relish;. Mr.. Pardoe. pointed out 
that in the first few ffajs bFtha 
campaign he had been palled # . 
populist, and a. kamekaze pilots 
and accused of simmiianry,. and 
a vibrant form’ of. extremism, 


u 


SUBSTANTIAL relief from capi- nesses 
tai transfer ta?£ for small and that 


BUSINESSES FOR SALE 


Proper ty People sfnee 1899 ,■ 


ICE CREAM BUSINESS 

With freehold and leasehold premises 

IPSWICH, BURY ST. EDMUNDS 
& FELIXSTOWE . 
FOR SALE BY AUCTION 

Wednesday, 14th July, 1976 
Details from sole agents 


CORNWALL 


Parade of 4 Shop? and 3 Flats 
overlooking the sea and sands. 
I Shop Owner run -as Si. Stores, 
T/O £196.000. 

OFFERS INVITED 

Sale Selling Afenu: 

CHRISTIE & CO. 


3T. Queen Sv. Exeler. 
Tel: 0392 S9371 


BUSINESS FOR SALE 


Beat? duty and C.T.T/ problem indi- 
i*tc that iH-: lhar-holdsrt or » prinite 
compirr ahauld dnpo*e o» ionic or 
-.1 o' i.uii rer. Tno vemr-.-w.. •» main 
mtsreic 11 Wood mark Manuticturinj. 
(emery end dies. The company n 
old eiiabluhcd 'veil financed and hiyhty 
profitable. It has young ir.ana;^menc 
and a lull order book with opportum- 
tie» for e» pin, ion. Assea approx. 
£800.000. 

Frlneipuls only to: 

Bot ZB223. Financial "inn 
JO Cannon 5treet, EC4P 


HOTELS AHD LICENSED PREMISES 


Expanding Water & Effluent 
Treatment Company For Sale 


After 6 year, dedication building from 
scratch a small bus rapdiiy ccpandinj 
company with acknowledged expertise 
in the water and effluent treatment 
field I am ready to sell out to a 
larger group woo can finance ana 
administer the next itep forward. 

“ T/O for rhis financial year (ends 
july) c. £200.000 

■ T/O for next year estimated at 
c. £803.000 

* Own lactory and afTices on £-a:re 
Si’e wit. i o3i ion on a Ui owning ii-a:re 

* Smaif. skilled staff of excellent 
quality 

Owner/direccor prepared remain on 3-S 
year contract to ensure smooth transi- 
tion. 

Pr. IK. Pals only, please. AH genuine 
enquiries will be acknowledged. 

Write Bor £8206. Financial Time, 

J0 Cannon Street. £C4P 4BT 


TAXI BUSINESS 


Group wishes to dispose of its 
interest in the above. Turnover 
£200,000. Good profits. Potential 
to expand this good cash business. 


Write Bex E8227, Financial Timet 
10 Cannon Street. EC4P 4 AT 


CONSTRUCTION 

COMPANY 


Midlands-based company with 
profitable annual turnover in 
excess of £4m. Current orders 
exceed £6m. and substantial 
further work available. 


Principals only Write Box E8226 
FINANCIAL TIMES 
10 Cannon Street. EC4P 4BT 


ANTIGUA HOTEL INVESTMENT 


Antigua’s mest popular hotel with choice location near Sr John's 
and airport. 45 air conditioned beachfront room;. Lovely 1.000* 
white sand beach, fresh water poo! and tennis court. Beautifully 
landscaped property with plenty of room fcr expansion. Now 
offered for sate at a realistic price as owners wish to retire. For 
further information wite Box E.8I46. Financial Times. 10, Cannon 
Stect, EC4P 4EY. 


btii dje. economy itself, for. CTT payment purples, 
if for ■these 1 ' reasons ’.the' 'But'Mn Karnetr turneff- 





SHI. NORMAN LlNDpPJtas beer 


businesses, in particular family Government's’ concessions in -this- Opposition proposals for iacreas- 
businesses. have been written in- sector in Schedule 10 shou-id be ing the Government concession 
to this year's Finance Bill by the even more generous and should by means of n valuation reduction 

Government.. Mr. Joel Barnett, be back-dated. / . . . by 50 per cep t. . 

Treasury Chief Secretary, claimed The concession the-Tories were The ATmis'er, however, did appointed chairman of : the Dat. 
last nit*hc in the Commons Stand- concerned with covered the sitirn- a?ree to look at -another sugges- Protection Comraittee' \yhich/.i.- 

in? Committee on the Bill. tion an which a small business tion for obviating the need of the to ensure that computer system: 

Mr. Barnett rejected Opposition proprietor — or a partnership — taxpayer to put in a claim, before will- operate wifliV lifeguards foi 

accusations that the evidence transferred his bus b ess. In such receiving the relief set out in privacy. Mr. RojrTcafcros. Homi 

now showed that the CTT had a. case, the value of tbe business particular schedule. Secretary, said ; mr-_a -Common 

damaged not only ysniall busi- would be reduced by 30 per cent . When Tones pressed^ their written- reply ye^eiday. . 

agruments the Chief Secretary sir Nofman. 55; has beet 


Political pressure cannot 
free picket-Jenkins 


complained that whatever reliefs director of Hatfield. Poljrtechm: 
the Government offered -the since 1969. Hris^toainnah a 
Opposition demanded more. the Council ;;.for.i.-J?ri)resBI(in ^ 

From the Tor yside he was supplementary.. . to;-_M^cbe,’ - ; 


accused of putting small business- member of tfte^S cfewaS- 
men below tlie unions in the Council, and ; »: 

" peeking order" for .'Finance the Comraittee^oF^ 

LEJ i T-WIN'G MPs were mid by ignore anybodies views. *' Wbal Bill concessions. Polytechnics.' - 

Mr. Roy Jenkins. Houie Secrc- I have been consistently con- - • ,57? 

■ • ' ■' ••-T'-V-SiS 


tiiir. in the Commons yesterday corned to do is to uphold the AJfwt kneinnro 

fhai they should stem believing rule nf law and ensure that 1^1 CAl VVCCik > ’WUSlHCcO 
thoy could got Dcs Warren, the Warren should be treated no lws rmn , nw . , . , 

- - next week eo^ Pro 

New Towns' {Amenctifieiil 


by pnli deal pressure. 

Reply ins to- questions abnul 
ih*- loss of remission awards. 
Mr. Jenkins said that 31 out of 
o.T nfrenres acainst discipline had 
bi’cn found proved against 
Warren and J7 awards of for- 


RESTAURANT 

Em. M.-ic-r* Suit :ouoic «»i:i tni- 
nrnnee 4nc ecii.-i' to opeure * sn-.iiil 
miliMI, cin'i.a tJimCU ilemwlicl' 
Taking i?prc. £.’0 000 tv. 'C' tuc 
erqnings c- n. Si-a'I -i4rlei ijap I 
million qoBL-laticn Wii^li- 2D mile 
■MQlus. CIC5? IC V! Ample Dnv.u 

ocsrmr.qajitor g.rnir. D4i<o Svf 

reslauran:. low-'*- <•*< Rccon.. 

"wMd !>» M.^neiin Gord Food Guide 
AA Eco« Rom. e't C47.50D lr*ei>o!d 
plus iftv. Wr ,c. E 620& F'f.^-. 

I.a: Ttm-S. 10 C*nr$r. Street. £C4P 

4EY. 


REIGATE. SUBSET. 

Supe'5 re,tiu'4ot D'lSinin in io«n 
es-ifr - tar sale lci,?hpii! is a sains 
corrti-n Greu" 1 ! floor 1 pre-nis-s selling 
S6 penors. Uselul 9*si;m.r.i srorage 
La*.?: mo tedraoiried fl.: above in 
ord'-r R.-a^ .ierrss - I»r sarkirtj 
L'C'-hk d. FuMy Olid '» i:h«n. T.i.nG»er 
£22 CD0 pa. N:i prefi: Lb.oeO P-»- 
21-TeTr !ea,' Ireir^ a- £1.400 P-i- 
Price £l*.50i>. Pterion Cole. Epsom 
•HJ777. 


Engineering Company For Sale 

To imprenrs its eish flow situation and 
expand its principal interests a North- 
ern Group Holding Company would 
consider disposing for cash a profitable 
engineering subsidiary sbou: 35 miles 
south ol London. Turnover approxi- 
mately £-m. with ample facilities for 
expansion. 

Write Bar E 8211. Financial Timet 
10 Cannon Street. £C4P 4BY 


BUSS NESSES WANTED 


PRECISION ENGINEERING 


Owner leaving country wishes promptly 
to sell company in Brighton area. W- 
Mraaiuhed (over 20 years 1 in preosion 
manufacture of turned parts including 
proprietary product. Shop well equipped 
with automatic lathes and For many 
secondary operations. Sales about 
£100,000 P.a. 

Write Bor £8224. Financial Timet 
10 Cannon Street. EC4P 4BT 


ST. JAMES’, SWl 
Exclusive Discotheque/Cabaret 
Club 


Confidentially offered for site is a 
going concern, gross takings between 
£3.500 and £4.000 per week. Price 
£60.000. Apply: Jeffrey Rothner & Co., 
166 Regents Pork Road, London NV/I 
9XN. Tel: 01-722 5135. 


COMPANIES WANTED 

.MANAGEMENT AND COMPUTER 
CONSULTANCIES 


Manaqnmrn: Cois.^i/aicr ■irmrir.'.- v.^nt' n-inna*" a fftn'rn >: 
in a sm-ili m-Jiun: tia. 'Jnr.Udi turno\ .. t: 1 50 m.l-liuO.OM , cun^uiran, 
compa::v sooc.alisinF — 

• Sre-'J-is: ctrt'puvr pro.rjntmiiia vrd R'.a;<‘te fuppo." -■ rv, 

• drsmbenon. rransoanaiian or aia:er:alc handltns can'-Ui'inr-. 
O cnorai niand^.-iUkiit ior..ul;j5i.j. 

To arra:i^<r a prol-tn.isjrj 1 4.%.ii*4rn pl.-.i-.-. .-rracl Box H 
Tinr."i. M. C.t.-oh SUvul. Ei:4l* 4KV. 


:ntrr»*st 

scrs-icc 


i-'inanvial 


ENGINEERING COMPANY 
50UTH WEST ENGLAND 


Buyer wishes W purchase for cash 
Enginteriryt Company, preferably with 
own product range and factory, with 
turnover of over £im. /annum. Reply 
in unctcjt confidence ts: 

Boa £9222. Financial Timet 
10 Cannon Street. EC 4P 4 87 


MORTGAGE A INS. BROKERAGE busi- 
ness in Camfcs. isr sale, Lstab. 3 vears 
eonnnual evpantlbn 10 76 eross I-.. 

come nswi- aoo-o> £13 ooo. 4.b«,t 

adi^ccnt house al»q Iqr sale. V.'oula 
snli’ r necessary. Combined Drier 
£2d.30O, Cnriyt.c and Co.. 32 Baker 
St. Q1-4S6 42ZI. 


For Sola by Private Treaty 
Freehold, well modernised & equipped 
Brickworks with ample clay reserves 
situate at Kiinhurn. near Rotherham. 
Sooth Yorkshire. 

Long established efficient production 
line. 3J acres of land. Estimated pro- 
duction potential 175.000 bricks per 
week. Full details from; T. Sorton A 
Company. Chartered Surveyors, 

53 Queen Street, Sheffield, I 
Tel: 07«2 77635 


FINE WHOLESALE Catering Goods 
Licensed. Turnover £450.000. For Sale. 
Grass Profit 1S%. Suite large comoany 
exoandlno. Elderly owner will accept 
fixtures fittings once oi £25.000 oius 
stock. Lease 21 years ai 3Sp q loot. 
■ Breaks at 5 ye»r>'. Wrl« Box E.3203. 
Financial Times. 10, Cannon Street. 
EC4P 4BY. 


ENGINEERING COMPANY- Own oraduen. 
nett assets £70 OOO. Casn £40 000. 
Price £00.000. Suitable engineer, owner 
reiirins. 


FOR SALE. U.R. Iraiirriicc Service Lid. 
■ Shrill. Wn’n Ho E.62I3 FilM.ieial 
Times. 10 Cannon Street. EC4P 4BT 

CHAIN 6' 4 immaculate leasehold 

uunderenes. Portsmouth net. With 3 
ila;;. engineer 1 -, *ar, electric coin sort- 
inn coufltmn machine, £ 60.000 PxKXim 

M02:rC7957V nC ' L1 ’"° U! ' Pa0ir - TeU 


ENrtlNECRING COMPANY. SuetMlIxeU 
process svstems. south west, to 
C 600.O0O. Profits £.65.000. «et! assets 
£330 OOO. Princioat' onlv Wrlle Ee* 
E B207. FInancail Time,. IO. Cannon 
Sireet. EC4P 4B1 . 


Successful entrepreneur (40s) can help take another profitable 
Company public by adding cash and experience to existing manage- 
ment. A controlling interest in a business earning in excess of 
£50,000 p.a. is required. Location unimportant. 

Write Box EBZJ4, Financial Times 
10 Cannon Street, EC4P 4BY 


DESIGN, BUILD CONSTRUCTION 
COMPANY 

wish to acquire interest in small steel fabrication 
company situated N.W. with a view to expansion. 
Principals only or Legal /Financial Advisers. Write 
Box E.S212, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


EDUCATIONAL MAIL ORDER Busi.icuj 
'or >ile, Thi- qstabllihed pan-cash 1 
nu? ineis rccuirci Jpprox a hr;, o w. 
uprated lo it and piavidet client 
inromi!. Cab bn run iro.n i-c<nc Price. 
ilKl ttock £T& 000. Chriit.B A Co.. 
32 6)!rer ST., W.l. D1-4B6 4231, 


Investment Company 


with agreed lax losses (not capital i of at least 
inflO.OOO 

Thornton Baker & Co. 

S West Walk. Leicester LEI ALT 


Shrewsbury picket, out of prison favourably, but no marc favour- debates 

ably, than the average prisoner. . 'j: ... . . . .... 

MONDAY : Debate on child bene- second reacting., . - 
Tk t rpT j If tf-. WEDNESDAY: -Royal '-Coi; 

INO IV licence TUESDAY: Motion by the Leader Berkshire . (Public;. „ 

of the Opposition on (he Air- meni) Provision ©ribs'. 
nnnlLnfinn craft and Shipbuilding Industries alien Bill, .second.':-: 

iee application »ui. pmi*? Biu. commi^ 

■ r r WEDNESDAY and THURSDAY: Forces Bin, seconff^Bai 

feivurc of rein tenon hail heen THE BBC had made no applies- Education Bill, remain ins siages. THURSDA.’T:; TbeHtrekl’fl _ 

made. tinn to increase licence Tees, Sir. FRIDAY: Morions on Northern third reading; FoEcfe RHE 

He added that Warren was Roy Jenkins. Home Secretary, Ireland emergency powers orders, -mittee: debate-'ttff^ihe'Si 
dm* for release on September 3 told The Commons yesterday. Lords business Is: • port -of the European ’C m 

and this took into acenunl the The fees annoonced January. MONDAY: Explosives f.A&e of ' ties Committee on Jtalfia afin 

restoration of 21 days remission 1975. were intended to last for Furcba.se > BiH ; third reading; and previous jn§tflls. ^ .S : '- 

lost in July Iasi year. two years, and lliat was still the 

Mrs. Audrey Wise tl^b.. position, he said. 

Coventry SWi said Mr Jeoktns Mr. -Tonkins was answering Mr. 
h.id ip wired fhe wishes nf the John Ovcnden (Lab.. Gravesend! 
t. jde union .ind Lahour move- who warned that people who hud 
nicni. 

Honio Socrelary re- feel a_ sense of affront if the fees J:u1B oik Provisions) Bill report; 

Ptied lhal he had not tried to were increased. Loci! Government (Miscellan^ 


J.rii 




to accept wage jcstraml would TUESDAY: Asnculture (Miwel- 


WciHhte and Measures (Xo. 2) FRIDAY: Xonge off a fjjfeahBItii 
Bill, committee: Food and Dross . (Civil Liability) EilL third 
(Conlrol of Food Premises) Bill. ' : — - — _ — " i “ 

commtnee: Naconal Health .Ser- 
vice (Vocational Training) Bill, • 
committee. 


ins; National l Health 
(Vocational Training) BinT 
reading; Representation: '.cif i t 
People ( Armed Forces) 

toe; Dangerous WDcf - 1 

BUJ, cpmtnutee; Diynrce', (ffag 

n-ifl faaaaJ 1 ", n‘V 


land) BiU, second reading.- 


FRENCH PRESIDENT’S VISIT 


Callaghan looks beyond Concorde 



BY JOHN HUNT 
THE POSSIBILITY 


nf France Anglo-French basis.” 


elections lo_ the European were. He wanted- to folio w tbit 


and Britain co-opcratin- .n He - did not want to suggest that AswmUy.. and the UlTw up' Wfere fltalSr fa-SriS -' 

i» (.ni'ernmont u'nulri hn m..!. . - ** . 


building a posl-Concurd? genera- the Government would be rush- Report December 

uon of supersonic pasronser air- i ng into new co-opcration In addition to agreeing that On the Question ^ 

craft witiiout ihe participaUun of lo-morrnw. But all the factors annual-. ; meetings would be held breeder reactor’ he had tndl -: - 

mentioned would be imt ween the two Prime Ministers cated . to .Lhe^ President and , M ■ 
. _ and. Foreign Ministers. , it has Gucard had agreed thar then 

...I .. . . . , _ ... - - f( ; rm V r Tn -". y also- ■ been-- decided tliai- there *.vas room. for. eo-oneratinn anc : - 

The Prime Minister, who was Prune Minister, told him that should hft .periodic meetings that the; 3ppronr7ate-M?nisren ' 
making a statement on the \ teit one of the most urgent questions between Ministers responsible for might meet to carry it further ■ ^ 
“■ ' a ! er >' discard d Eslamg, which should be discussed with home ' affairs, the economy. _ Rewriting fishertes' JSS? to( 


other nations was ruled uut liy 
Mr. Janie-; Callaghan m ihe 
Commons yesterday. 


he had 
borne in mind. 

Mr. Heath, the 


of 


the French Preside"!, was reply- ; be French President wa» an finance, ^ energy, i ndustry. defen ee President- ^-agreed ■ ‘ : 

i|PP ro:, ch t° the U.S. head of and trade. . .of the . two ■ countries shocd<: i.' 


S 1 ^? ” eal1 *’ 'l h ° f -^uygesicd Slate about the future develop- However.-- no - permanent 'meet'te-diseuss the matter “S 
s „ u _ n * cnl of supersonic commercial inachinery. would be set up to French, have -traditional- fishipi 




co-operale with the U.S. 
successor to Concorde. 


on a aircraft. 


he 


, ^ organise, these contacts. It ‘was fishts-.'clhso to dui-. shor^T-'hni 

ccessor to Concorde. "There should bo a proposi- felt better not to over-forma Use :these;wm - n’eedlo-be(HseiHBetL^-' 

^ r ’j r u S “? D lold hiui that tion that the French and British the arrangements, Mr. Callaghan he said.:- - ^ 

had nnenj discustcu Concorde tii^uiher should now work with said. • Oa- direct deciinnc d»,i. 


!♦», together should now work with, Pit' direct elections, the Presi. - 

ith the French President. ih e Americans on the nest stage - ’ ' ' '• . ^ en i- h2doot riilexloutJ)racUcaj' -' - 

pere are a number oF ideas 0 f Concorde. Only in this way TTicftinCT . _ .adjustment =40.^ treaS^io^'-: 

fl outing in the air at the moment arc we goinj* ro get a return -T -. make it more workable. But ti ' 

aLmut whether there should be a from investment already Mrs. Margaret Thatcher Leaded' Vrdng to jigvc -... 

’ reached . comdusions before far- : - 


said. 


sucepsstir* and al.'Qut how sod liiurfM *■ _ — < nfctcQ^u cuhqu^j 

When it should ho sturtod," ho Thir. hod to bo an ooonomy ^ow Urf dS' ^ ™«ol : 

-Ha** 


Factors 


These ideas will be di<vu.-«e(l 


ThB opnoars to bo_ an ima 5 i. moo ' Mic?: aSi 

riri-- 'TMii- -iw i 4 


. M 
common ^denontfi 


i greater length and become native and practical approach in whether ihc* Prime- Minister had : 
more laclual as time goes on, which die Community and " 

But f sue no possible future for t'.s. could work together 
an Anglo-French aircraft, on Hs bolh their interests,” Mr. Heaih 

own nf that size or of that kind. sa jd. - The Prlmo Minister told ^her MterT-T , - 

If il ever was built, it would In his statement, the Prime that ' mi- technological .co-ouer-a-' ihov - h i vr’ jri ■ I rV' i '.'VI 

he well into the IfiSOs or 199ns, Minister said h? had discussed tion. one or two matters had 
and »t would have tn be bullion u.«h the French President the identified, but : It ' mhf be p„. rjSLfift 
much wider basw than u Lommoa F^hcnes PoUcy, direct mature to' indie** what they should be fS 
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-[.-Barclays Bank has assembled an unusually comprehensive package 
• of financial facilities for Bejam, the frozen food- concern, 
i-;: _ Michael Blanden reports on the concepts behind the deal 
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FINANCING agreement 
^completed between Barclays 
Wik and Bcjain, the frozen 
-.".’.ds and domestic freezer re- 
' inK group, highlights how 
' ding cmnmercJal banks arc 
/ bringing together, a .whole 
> > ge of services for a cus- 
JiUier in a way which 
ljl»rpaches the Continental 
'‘Hbivecsal banking" concept. 

$ ’or Bejam. the credit pack- 
** h is expected to salve a major 
T-htem tn providing finance for 
{turners both to purchase 
^ Kicrs and tn fill them with 
Q 4s from Bejam shops. Pre- 
jj QWus attempts in these areas 


’s freezer pack 




IC* } ’ 


■ Sr. 


ij|e suffered from the pr»- 
itivclv high interest rates 
: used by the administrative 

'I* of coping with the rr-la- 
. *Jy ' small loans involved, 
iv. Bejam h expecting ro in- 
asc domestic freezer sales 
around £lm. a year, bringing 
arther consequential increase 
■ its main business, of selling 
ten foods. 

. "or Barclays, the deal — and 
tm's willingness to talk about 
publicly — represents a rare 
‘Oitunity to show in detail 
j at bank can offer what it 
. .• .rnbes, not as a ^ ready-made 
kuge, but as ** more of an 


group's new Farnborongh cold 
storage depot in the £orin of a 
-Ira. medium-term loan, 

Customers ot Bejam will 
the immediate results next week 
when the group brings in a 
freezer finance plan. This offer-, 
loans for the purchase v i 
freezers at all price levels, over 
periods ranging up to 2 years, 
at a fiat interest rate of 11 per 
cent. This rule, equivalent to a 
true rate of between 21 and -- 
per cent, t depending on i In- 
exact period of the loan), com- 
pares With a charge of well o\i-r 
HO per cent, which Bejaro sax- 
it would have hud tn make under 
previous arrangements. 

The problem the group tai-i-d 
was that most major finance 
houses were not interested ::i 
financing the loans of Lhe 1 1 tw 
or less required because or ihv 
administrative costs involved. 
With the current 20 per cent, 
down paymenr on freezers, and 
a trend towards the smaller and 
lower-priced machines, B»jam 
.says it found it impossible to 
offer reasonably-priced finance. 


Stocking 

freezers 


JgfcKtf ' ■ 

iflibly job.*’ This means that 

■ 

‘ ji Its increasing number of 

‘ ' 

" ikies it can select what are 

a 

• most appropriate to put 


*ther to meet a customer's 

fctef •' 

; .ds. Thus, the concept behind 

• 

Bejam deaf is applicable to a 


c range uf industrial and 


imercial companies. 

■rtf-:-- . -. 

.1 

kW’?-- - 

consumer 

-V 


rv :i rv 

r * * n : ii 
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inance 

tarda ys has been particularly 
-n among the big banks 
ently to promote its image 
a substantial supporter of 
iiistry through medium-term 
ding and the consumer 
a nee arrangement organised 
• Bejam is only part of its 
oeral support for the group, 
well as normal overdraft. 
.- ance for working balances, 

; •>' bank- has* recen tj y ha n dl ed . 
rough its merchant banking 
bsidiary, a £2.5m. rights issue 
- ' : r Bejam. It also recently coni- 
>04 arrangement-; to enn- 
jd^te funding of the freezer 


A similar problem arose m 
relation to financing the stock- 
ing of freezers by ■customer--. 
Bejam offered a budget account 
to customers for a -period but 
then dropped it on the grounds 
of the threatened increase m 
expense by the finance bouse in- 
volved. Now -t plans to reintro- 
duce a budget account m 
October, under .which customer- 
will pay a fixed monthly amount 
and will be issued with a plastic 
card enabling them to buy 
frozen foods, although only at 
one of Bejam's 115 stores, up lo 
a multiple of the monthly. pa>- 
meat With, a' normal ceiling of 
£100. The charge will be *2 per 


cent, a month on outstanding 
balances, an line with the bank 
credit cards (.Access and Bar- 
ela} card) which customers use 
for a substantial proportion or 
the group's reiuil turnover. And 
Bejam secs the budget account 
as a potentially attractive sup- 
plement to existing methods of 
payment which will enable cus- 
tomers to keep I heir frozen food 
-pending separate from ihe.r 
general household budget. 

Even wsth the help of Bar- 
clays. Bejam does not expect the 
finance operation to earn n profit 
m its own right. The cost nf 
running it will be substantially 
reduced by using Ihc facilities 
of Baric — -a computing service* 
operation in which Barclay has 
a 40 per cent, stake, with Il’L 
as the major shareholder — to 
handle the col led son of pay- 
ments through direct debit and 
accounting for the service. But 
the group suggests that it will 
lie worth absorbing the rela- 
tively small extra administrative 
cost involved in order tn provide 
a new marketing instrument. 

Barclays’ role in the nexv deal 
has been lo come up with a .solu- 
tion io a problem which it had 
known about for some time 
through its regular banking con- 
tacts with riit* company. It will 
provide credit to two new 
finance subsidiaries of Bejam at 
a cost linked to the London 
mter-bank rale for funds. A 
figure has been set aside Tor the 
first 12 months — ir is not being 
disclosed but .is described as 
twice the amount previously 
available lo the cum puny — and 
Bejam will he able to draw :n 
1 ranches or 15U.O00 at a time 
depending bow the new schemes 
go. 

Putting the deal together has 
heen only partly a mailer of 
providing a custom-built service 
fur a client. For the most part 
Barclays argues, all that has 
been necessary has been to 


draw nn a number of the 
services which are already 
available within its group and 
tn put them together in a 
package which suits Bejam. 

These have drawn on virtu- 
ally every aspect of tin* Barclays 
group activities. Mercantile 
Credit. for example, the 
recently acquired finance house 
subsidiary of Barclays, has been 
available tn help advise Bejam 
on setting up ns own in-house 
credit arrangements in the con- 
text of the complex require- 
ments currently being put into 
effect under the Consumer 
Credit Act. 



COMMUNICATIONS 

What to tell 
the customer 


Loan for a 
building 


The diagram shows how Barclays, through its subsidiary and 
associated companies, can now offer a wide range of facilities 
extending From basic banking services such as overdrafts for work- 
ing capital and bridging loans to computer accounting and other 
services through its. computer associate company. Bejam is a user 
of the majority of these services. 


Tile medium-term loan fur the 
Karn Im rough building, i.i a deve- 
lopment in an area where the 
clearing banks, and particularly 
Barclays, have recently been 
active. It is significant at a 
time when there ha- been the 
emphasis on the need for ihe 
City io provide lunger-term 
finance for industry and the 
current discussions between the 
hanks and the Bank nf England 
on the possible need fur special 
re-financing arrangements if 
medium-term lending mcrva*es 
M<h*ian daily. 

The Barclays luan to Bejam 
is being provided over a seven- 
year period at a rale linked to 
London micr-bank interest 
rale*. The terms include a fan- 


year honeymoon period before 
repayment; *:ian in order to 
give time lor the new develop- 
ment to he gin producing results, 
with quarterly repayments 
thereafter. 

Barela; - regard* its relation- 
ship wiin Bejam as an illustra- 
tion of how clearing banks 
should operate. It admits that 
it is nut always easy io ensure 
that the extensive range or 
service* available within its 
group is harnessed in the right 
way tn Ih? particular needs of 
customer*. But experiences of 
this kind tan produce their own 

spin-off m ihc development of 
bank services to other custo- 
mers — Barclays say* that it is 
currently engaged in talks with 
two or three other major re- 


tailer* in other areas as a result 
uf its Bejam work.* 

On the other side of the coin. 
Bejam appears quite happy to 
rely on Barclays for all kinds 
of finance as well as for finan- 
cial advice and other assistance. 
It is widely argued in the City 
that industrial and commercial 
companies dislike haring all 
their eggs in one basket and 
prefer to have access to the 
independent advice provided by 
the merchant banks. But Bar- 
clays comments that for many 
small and medium-sized com- 
panies it may he suitable »n 
offer a package of financial 
services. And Mr. Bill Perry. 
Bejam's marketing director, 
described Barclays as " our 
friend* and mentors.’'. 


. ALTHOUGH IT is becoming a 
• mure common feature for com- 
panies to produce simplified 
statements of financial perfor- 
mance fur employees. British 
; American Tuhacco’s grocery 
retailing subsidiary*. Interna- 
tional Stores, is thought to have 
broken new ground by produc- 
. ing such a statement this week 
; aimed nut unly at employees. 
■ but also at its customers. 

International is currently in 
a tight financial situation and 
in a four-page broadsheet, 
which is being given away at 
store checkouts, an explanation 
is presented of how much 
money the company made in 
j 1975 and why it needs to make 
i more if the standard of ser- 
vice is to be maintained. 

For Cambridge Consultants 
f Training) — which has pro- 
duced Amplified financial and 
other state me ms Tor employees 
in a number of major com- 
panies — it was a new exercise 
to. include cu*tnmers among the 
readership. Bur while the poten- 
tial existed to present informa- 
tion which was relevant only lu 
customers, ao-ording to Mr. 
Alan Unwin. Cambridge* com- 
munications director, on this 
occasion the brief was such that 
the required explanation was 
common both to employees and 
customers. 

The broDd sheet, illustrated 
with picture* and diagrams as 
well as financial statistics, 
shows hnw International's sales 
last year of £271m. produced a 
net profit of just £1.3m. “ If we 
make losses or low profits, then 
wc can only contract, leading 
to fewer jobs and a worse ser- 
vice m the public." it says 
Thus, its message is a purely 
financial into, related to the 
company'* viability and likely 


future shape, rather than con- 
sumer oriented, relating lo pro- 
ducts. 

In presenting information, a 
company always xxants more 
than mere figures, says Mr. 
Unwin, adding that this is 
applicable to customers as welt 
as staff. •* I would guess that 
there is not much difference 
in what is needed tn tell cus- 
tomers." When the exercise 
is directed at employees, it is 
necessary to show them hoxv 
they are involved in the com- 
pany "and I feel that the cus- 
tomer is in a similar position." 

Preparing financial messages 
requires an assessment of a 
company's objectives. "There 
is always some particular con* 
text into which information has 
to be put," says Mr. Unwin. 
“ We talk a Jot about what has 
to be communicated and then it 
is up to us to produce a design." 

Among the companies for 
which Cambridge has already 
produced employee information 
publications are Guest Keen and 
Nertlefolds. BOC International. 
Wiggins Teape f another sub- 
sidiary uf BATS). Gestetncr. and 
Redfern. At the same time, the 
company produced a recent CBI 
publication showing develop- 
ments in fhe field of communi- 
cation with employees. 

The CBI publication begins 
with comments on the general 
subject of communication by 
companies and then asks ques- 
tions about bow people should 
think when deciding what to 
present on a company's financial 
information and methods of 
operation. As far as the general 
communication princples were 
concerned " all of these applied 
io the International Stores 
si! ua lion." says Mr. Unwin. 

Nicholas Leslie 


MANAGEMENT -TRAINING 

R-R learns to live 
with expansion 
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JUST OUTBIDS? Coventry on a 
site once used as an airfield one 
of the most rapid expansions, 
within Rolls-Royce (1971) has 
heen taking place. In the past 
four years, /the order book of 
the industrial and marine divi- 
sion of Rolls-Royce at Ansty 
has grown from around £20m. 
to £125m: and to meet the extra 
work the number of employees 
has been doubled lo about 1,000. 

Such a rate of expansion puts 
considerable pressure on all sec- 
tions -of management. And this 
is perhaps particularly so Riven, 
the nature of the company's 
operations. The work involved 
is almost totally an assembly 
operation, using parts bought 
in from numerous suppliers. 
But given the high technology 
involved, there is a very large 
design, development and testing 
back-up required. The company 
also provides training free lo all 
of its clients so that their engin- 
eers and others involved fully 
understand how the ' engines; 
work. All this means that there 
is a high overhead carried by 
the company which has to be 
carefully monitored if costs are 
l«» be kept within reasunabie 
bounds and efficiency main- 
tained. 

Increasing 

awareness 

To help overcome these pres- 
sures, management is given re- 
gular training, largely on an 
" in-huusc " basis using com- 
pany personneL However,, a 
training programme — for which 
RnJs-Rnyce went outside tn man- 
agement consultants — has just 
been completed involving 75 
people from several levels of 
management The management 
involved ranged from those who 
report direct to Board members, 
down to those on the first rung 
of the management ladder. Both 
production and admin i.slrat ion 
were represented and tbe course 
was conducted with two groups 
of 35 people in each. 

According to Mr. Fred Cole, 
the company's personnel and 
training manager, tbe aim was 
to *• increase the awareness " of 
management about how the 
business grew. It began in 1959 
as a spin-off from aero-engine 
activities and now involves tbe 
use. with modification, of such 
engines as the Spe'y and the 
RB-211 in a wide variety of jap^ 
plications including powering 
naval ships, gas and oil pump- 
ing and process plant. More re-. 
L-entlv, an' effort has also been 
made to expand operations in 
elpctrical power generation. : 

By using. management consul- 
iaiitsr--(Binder Hanilyn Fry)— 
(lie object was lo allow man- 
agement to step back from their 


every day operations and learn 
more about general manage- 
ment techniques applicable to 
any function. Thus, they learned 
basic analytical and design 
skills such as how to break 
down problems and then solve 
them through a step-by-step pro- 
cess. They also learned how lo 
prepare such items as flow- 
charts for different processes. 

. The instruction in basic man- 
agement skills took up the first 
part nf the course, which lasted 
for five weeks. One day a week 
was set aside for group train- 
ing, the remaining time being 
spent nn everyday work. In 
this period the managements 
were mixed together so that 
they learned about each other's 
jobs. 

' In the second stage, different 
departments were kept separate 
.and each group embarked on a 
specific project of irs own choice 
related to Rolls-Royce — such a? 
how in improve traffic flow on 
, : a. factory she. nr hnw lo speed 
up delivery of parts tn 
customers. These prnjccls will 
themselves probably have prac- 
tical results since their findings 
wit) be passed on to the 
relevant director who may sub- 
sequently lake action. 

The idea behind choosing a 
vertical selection of manage- 
ment personnel from different 
departments, rather than con- 
centrating on just one «r two 
levels, was according to Mr. 
Cole, intended to ensure that 
what was learned from the 
course, together with the termi- 
nology involved, would be fully 
understood by all those who 
could use the techniques. 


Motivation 
of people 


.. In a final session with the 
management consultants, the 
managers looked at the question 
of the motivation and under- 
standing of people. A process 
called “ normative analysis." 
was used. In essence this means 
recognising how and why things 
are actually done by particular 
groups of -people rather than 
merely having a superficial 
understanding of a corporate 
image. 

Mr. Cole has been satisfied by 
the reaction of the managers to 
the course. The company had 
not been looking for the 
emergence of "..whizz kids" but 
rather that they came out " with 
(heir thought . processes de- 
veloped" and that techniques 
learned would eventually filtre 
through Hie entire Rolls-Royce 
system at Ansty.. 

... Nicholas Leslie 
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Linl ord - One of the 73 housing developments featuring a «>le 
range of styles and an average of 5 htau bouse types. 


Butte Knit - On.* ofihc more than 120 new indusixics in ihc dty 
which have asnod I7jXX>ncu johs. 


Wading Way - One of the 31 new schools offering places lor 
lOjOOO children. 



Only six years ago construction began on the New City of 
Milton Keynes. 

The immense task was to create a new kind of city for 250.000 
people in the middle of the Buckinghamshire countryside,45 miles 
from London. 

A city that would be a pleasant place to live and work in, and 
a good place for your family to grow up in. 

Here are the facts, 6 years later, on the largest single develop- 
ment programme in Britain today. 


sjs 7000 homes have been built and rented or 
sold in 73 difl’erent developments and a further 
5000 are under construction. 

* J 4.000 Londoners now have new homes. 

* 120 new factories, plants and offices have 
been completed. 

* ] 7.000 new jobs have been crea ted. 

* 1 92.000 square feet of new shops have been 
completed, including 52 neighbourhood stores 
with a further 600,000 sq. ft. under construction. 

* The biggest covered shopping centre in 


Europe is being built and will open for trading 
in 1978. 

* Over 364.000 trees have been planted. 

$£■ 5 health centres and 20 community and 

leisure facilities {including 2 theatres) have been 
completed with a further 1 ! under construction, 
■5£ Over 600 societies* cl uhs and voi lintary 

organisations are active in the city. 

3 1 new school s have been opened, provid- 
ing places for 10,000 children. 

* The home of the Open University. 



is a story of great success. 


These are the facts, judge them for yourself and then decide if Milton Keynes is the right place for you and your business. 

For more information based on these facts of Milton Keynes contact: 

Milton Keynes Development Corporation, Wavendon Tower, Milton Kanes MK17 SLX. 
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anew 


IT HAS long been a remarkable same sort of working relation- 
phenomenon that the best his- ship between the British and 
Tory of English literature was the French as the British have 
written by two Frenchmen. The already established with the 
phenomenon suggests that there Germans. One should not be at 
are times when the French are the expense of the other, 
more capable of insights into Between them the three 
the English than the English countries can accomplish a 
themselves and it is a small hut great deal: divided they will 
significant sign of President simply sabotage each other's 
Giscard d'Estaing s desire to efforts. The fact that Mr. 
please that his speeches in Lon- Callaghan is going shortly to 
don this week have been stud- Bonn, and President Giscard to 
ded with English literary quo- Hamburg, for talks with Chan- 
tations — from Lawrence cellor Schmidt suggests that 
Sterne’s A Sentimental Journey this triangular relationship may 
io Sir Philip Sydney's telling at last be beginning to work. It 
phrase: “that sweet enemy, should have all the advantages 
France.” The latter in a way of a directorate without the dis- 
sums up Anglo-French relations advantages of amusing the 
over the centuries and it is this jealousies of the smaller powers 
inherent rivalry between two not It would also be a mistake to 
dissimilar powers which the expect Anglo-French differences 
two sides this week have been in foreign policy to disappear 
seeking to end. overnight. Yet tiie consultations 

. at the highest level ought at 

TrUUlgte least to encourage the two sides 

That President G is card's state *Pf harder to reach a common 
visit was a success there can be P 051tl0n - tire past, there has 
no doubt: nor that both sides ® notable refusal on the 

wanted it tn be so. There may ® rlu * h s, ?<= *°, recognise that 
have been a certain amount of "l e French analysis of external 

mutual nervousness before the b ?' n frequently more 

perceptive than that of the 



After Mr. Varley ’s warnings 
to the unions this week, 

John Wyles argues that due . 
to falling world demand for 
ships, U.K. yards face cuts of 
up to half their output 
by 1980, and a ‘building for 
stock’ policy is needed. 
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Empty slipways and an empty rivfcr tell- their oWn story. 
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from his refusal to dis- for the seven major yards listed yard output and employment be persuaded to rally behind the . near-l«UQkruptcy. The welcome : r ' 
itionalisation and redun- in the table — Harl and and Wolff Against this background, industry in its time 'of ' crisis.' for Japan’s, apparent accepfenoa- • r-' 1 * - ‘ 


~tart. but once the programme 


v. a> under way it was clear that 


Foreign Office. The French fail 


ing. on the other hand, lias been 


both governments were aware lQ ’ 0 it alone even ^ en> with 


f new possibilities As the a ,f ttle Tnore patience , a ' Com 


present put it in his speech raiillity posilion mi3 ’, n have 
r.. both houses of Parliament: been possib i e . If , he Brit ish can 
1 know ihat my vifif to you is now ac ,. cn r that flip Frpn«-h are 


. ir L r now accept that the French are 

not in itself reason enough for sometimes right, and the French 
nm m believe that we arc liv- that a Community foreign policy 
mg through a moment of i s desirable, then considerable 
history, and vet he did nothing progress will have been made. 
To dispel the idea and the British 
did nothing tn discourage him. Concorde 

The tangible results were As for industrial co-operation 
few. There are to be annual President Giscard suggested 
meetings between the French that the two governments should 
President and the British Prime seek out “specific areas of ad- 
Minister more frequent meet- vanced technology icith good 
ings between other Ministers, commercial prospects ’’ (our 
and there was special reference italics). Whether that was a 
to co-operation in advanced reference to the lack of cotn- 
teehnoiogy. From a State visit mercial prospects for Concorde 
not much more could have been was left unclear. Nevertheless, 
expected. What matters now. Concorde remains a very good 
however, is how far the two example of how the British and 
'tides can pul the evident >wd French tan co-operate and of 
will and desire Tor a new start their tendency to do it on the 
io practical purposes wrong tiling. As in so many 

One way mil in d» this would other areas, there i* a great 
he somehow to direct the new deal to be lived down. The merit 
enlenic against West Germany. 0 f the President's visit is that 
The benefits of the visit, if both sides have shown a willing 
they are to be lasting, will come ness to start anew. The test will 
from the establishment of the be in how far they follow it up 


Not all workers are 
trade unionists 


BOTH CONSERVATIVE and Government attaches con side r- 
Labour Guvcrnmenis have goi able importance to it. 
into the habit of consulting with ^ ar as participation by 


l'nr TUG and the GBI before 


members is concerned, the 
Occupational Pensions Board 
taking action on a wide range found it desirable in principle 
of issues, and relations beiween but concluded that there are >o 
ihc La hour Government and ihe many different wa>s of running 
TVC have become notably closer pension schemes that Icgisla 
niili the development nf the tion would be impracticable, 
“social com rad." Those who They proposed instead the 
object on principle to ihi-e way establishment of a Code of 
of running affair? do so mainly Practice and enuM sec no rea* 
because there arc other son why thi« should no ■ invnr- 
interesi' to be considered porare the practice already fol- 
besides i hose *»f employers and lowed in n number nf schemes, 
employee* and because the CBI u * the private as wc'I as th 
is as unable lo represent adequ- public sector, o' repre- 

aiely the mtercnis <»f at" mentation. The Gaverr.inent. on 
employers a' i- iho TUG to 'bo other hand, are pr.ip.i>m- 
rrnre'*i , :u i ft*.' tniere^is of a!', 'b* 1 ' pariicipaS'-m b* em- 
mirkere. Th? Labour G.nerr,- P'oyees :n the ruii^.ne or otvu- 


palional pensien *chrme.‘ 
should b.'*:: •:!•. ie\eu l-inm-jh ihc 
agency of rocogneed independ- 
ent trade unions, end ihat rh 
shouid have a riir.r of appoint- 
ment to 5*1 per e«nt. of lii* 1 
incmbersbi'r of an;- controlling 
body or bodies specified by the 
legislaiion." 


niciii. in psrtb'itlar. 
cqnaic the micro: - .*r -rke' - 
and trad** mimr.s. al'iioii'.'i i>n!> 
a muierny of ihc labour i:.r>e 
i.- un. . nGeii. 

The-*- wh-i ire conrerned 
about ihe pn?sib!e reperciiT*i<»n<; 
of this tendency would do wolf 

In plough their way thrnuah 
yesterday's White Paper on i lie Implications 
role or members in running r,.- - ... . 

nmipalinnal Dvnsion w h ernes. . ‘"J"* " r tb,3def| - 
,, .r . . . .. . #ion are noth obvious and un- 

PariicipaTiiin is .he trena of the lor ^ una!e _ first. ,t is trade 

times and the ..uvornim-nt asked union5 w |j0 are t0 be t the 

Hie uccupatiMiiai Pensions rishl t0 norainaTo 50 per cent. 

Board two years ami t*. prepare of thriRC raana „ lllc pension 

a report *m whaL nianyes were schemes even when trade union 
needed in a number or area.s. representation in the particular 
includin'.: dbclusure nf inform*, timi or scheme i s small: the 
linn and participation by the rights of non-union members 
members nf pension schemes in are ro be airily waved aside, 
their running. Second, the possibility is left 

_ , . , open that those nominated by 

Proposals Ignored the trade unions to serve will 

So far as the disclosure of l10 * , e 'f n m *- ni bers of the 
information is concerned, the Particular scheme but trade 

union officials: these, it can 
easily be argued, are more 
any*" fegis la l i on 'should'" pro v i d e ^ perienL ' ed “>« technicalities 
that information to which bene- ^ Pension schemes and better 
ficiaries were entitled could be a * k ' °J 00 n k ; ^e mlerests 
passed on by them to trade 

unions or other organisations „ f . rtrd ; s n „ , lh J l u-L-? ll p ^ 

representing them. The view of "* 

. 1 ** . but the practice of the best 

.ne Government, no wei er. is £ , Iie mes .shows that the essential 
that this does not go far enough: mallers can bc idtntitied and 

■' they consider it essentia, that printed in a clear and 
independent recognised trade straightforward manner.” Al- 
umon* should in ail circum- Though the White Paper itself 
stances have direct access tn in- falls l'ar short of this nresenta- 
formation in their own rigid tional ideal, it illustrates well 
ahmil schemes lo whrch their enough the way in which the 

rights of non-uninnised workers 
arc being gradually whittled 
away. 


Board made a number of pro- 
posals and recommended that 


O UTLINING IN January wooed 

the desperate prospects mss rationalisation - — _ _ - -- .. 

facin'* Britain's merchant da °cies. But in neither a union has been excluded because it nearly every major shipyard 'But no amount of cajoling of greatly reduced output by‘ ;: - 

shipbuilding" industry Mr Eric a PProach based on Nelson's will not be part of the nationa- looks likely to suffer some con- and v arm-twisting — short' of 1980, announced this w ee^ ya a . ■ 

Varley, the Industry' Secretary, raajsin] about the “blind eye." Used British Shipbuilders traction of output and employ- legislative direction— wDl force tempered by Japan s deteiiiim^- , ' 

told his Cabinet colleagues tiiat nor even mass shipyard sit-ins, and because its Northern Ire- raent and some face outright the' British owner : to. build- at ti on to mai nta i n its^50 per cent T 

the problem was so overwhelm- "ill alter the fact that by 1980 land location makes it much closure. The question taxing the home unless the ship price is.sh^re pf world markets. . ..-J . ■ 

ing that it made the Chrysler aL1 the world's shipyards will more than a shipbuilding prob- Government and British Ship-, commercially competitive and; : ., ; ?*?“isit shipbuilding - - F ^ 

situation “look like a tea party ” hav e only enough commercial lem— were not spelled out by builders is bow to control the deliver)’ dates ' . reasonably faces some;.<iauntog 

This Wednesdaj- he started in orders to produce about on«v Mr. Varley. But in nearly all speed of the run-down and at assured. None 'Of ffie. shipyaTM 

earnest to warn the country and. third of the total output of 1974. cases they are grim. • what level they should try to it ig generally agreed that: Jfrted in Die table, . •- 

in particular, the trade unions The reasons for this chronic 71143 can be illustrated by a stabilise the industry. On Pfe-most British yards are now com- exception ofAnstm an a . r -.-' 

that, with or without national isa- overcapacity, which will prob- faIr, - v * sim P le calculation based sent trends, market forces wilLpetjtive on pricing with their «?£■ can really • - 

tion. the Government may be ably last at least ten years, are oa what . ma y even be an over ’ create large^cale redundancies European counterparts, .although : 

unable to prevent one of the now fairly well charted. In the optimistic assumption about next year and the year after in i^ these, their prices -are up all. : are spencung. _or - 'V 

most rapid contractions of a late 1960s and early 19705 far retaining market share. If, as is areas of traditionally high un- to 30 per cent higher than the recen -vF.. s P e ° t large •- 

major manufacturing industry too many shipyards in the widely predicted, world demand employment and low growth. Japanese. However, the dra- money on moderrusaB^L.A»ovaa; - u 

in Britain's history. world were constructed on the * or new shi P s in 1980 is 110 more The objective of the strategy .matic fall in sterling’s external whi ch was recently 

For shipbuilding cyclical assumption of an unending than 12m. gross tons, then Bri- br j e av outlined by Mr. Varley value has added to the attrac- • IJSSS.-jS*?* L- •” ? " 

depressions have long been a tonker-bui/ding spree. More tain will be turning out, on the on Wednesday is “an efficient tion of domestic shipbuilding capture or^six . o^uia^ - .. .. 

way of life and have tended to than 167zn. d.w.t. of new tankers basis of her traditional market and competitive shipbuilding where prices are fixed .and 

engender a sense of “it will were ordered as long as the share between 400.000 and industry." It is based on three" 

be better to-morrow ” among spree lasted— from 1972 to early 600,000 gross tons, at best half inter-related elements: securing' 

managers and workers. Mr. 1974. The result is that there and at worst only one-third of more orders; building on the 
Varley was anxious to ham- are now far -too many tankers traditional output, 
mer home to the Confeder- for predicted oil demand at tonnage-per-man 

ation of Shipbuilding and least until 1980. this would point 

Engineering Unions’ conFer- Such is the background to the [wee slimmed 

enue in Torquay this week that “ major structural change in present 72,000 to between 25,000 ship-owners who have tradition^- provided 



the current depression will not demand which wi 11 last for very and 37,000. On this estimate, ally placed 30-35 per cent of to- build at home by extending large .slice 9 1 . } ls orq^r ppoK 

be followed by a return to many years” which Mr. Varley Britain would have to double their orders at home,. - and -the cost inflation insurance ^ rom ^ wan Mardimej has begr 

normal production. For Britain warned about in his Wednes- her traditional market share by thereby occupied up to 75 per scheme to British owners which 811 even heel gy 

this has long meant T.2m. gross day speech. The implications 19S0 to maintain present ship- cent, of shipyard capacity, can until a few months ago was Navy orders .which,- in a Tew 


tons a year of merchant ship- 
building production, but the 
greatly reduced world demand 
for ships — and extremely low 
prices being quoted in Japan anc! 
Korea — mean that British ship 


THE STATE OF MAJOR BRITISH SHIPYARDS 


available only to. foreign ship- short months,- have.- radically, 
owners. There has . been a changed the balance of wori^ St; 
response from British, owners its yards. Contracts for 
-who h.ivA oit-paritf niar-ori morp destrnveTs and for an anttsuh;''* 


Area . 


building has virtually no chance c 
of winning enough orders to ^ Y 


sustain this level of output R„bb Caledon 
beyond 1977. (Dundee and 

With the help of the British Leith) 
Shipbuilders' organising com- 
mittee, who are to take on the Go*an Ship- 
managerial burden for ship- Guilders 
building providing the national- S-YEuV 
isation Bill goes through, Mr. , “ l > rae > 

Varley will try to convince the geott 
trade unions that shipbuilding Lithgow 
prospects are not going to be (Lower 
“better to-morrow." In the Gov- Clyde) 
emment's view there is no Austin and 
viable way in which Britain's fj5 r kers ^ 1 . 
industry could be sheltered ! Wcaraidc ) 
from the world situation that it Sunderland 
might emerge intact in five or shiobuildlnj! 
ten years' time. Next week, nr in (Wearside & 
subsequent talks, ihe Minister Devon) 
would be applauded by many in Cammed 
the industry if lie went on to U™* 


Employees 

2,000 


5,600 


8000 


2,77? 


4.000 

(Wearside) 


SJOO 


warn that survival with any 


(Birken- 


head) 


more than a handful of yards 
will be difficult unless produc- Swan Hunter 
tivity can be improved and (Tyneside) 
union representation rational- 
ised. The number of rival unions 
with whom most shipyard man- 
agements find it extremely diffi- 
cult to deal, has to be reduced. 

It remains to bc seen whether 


15,800 


Unemnloymcnt 

Ships 

Deliver/ date 

Rate 

on 

of last ship 

% 

Order 

73 

8 

late 1977 

(Dundee) 

5.T 

(Leith) 

7.8 

19 

mid-1978 

( Strathclyde) 



i* 

12 

early 1978 

10.2 

34 

end Mar. 79 

m 

24 

end 1977 

10J 

10 

early 1978 

(Liverpool) 

7J 

25 

mid-197S 


who have already placed more, destroyers and for aii anti-sub^ 1 
orders in Britain this year than .marine, cruiser will now be Jfi; .. 
they did in the whole of last, major source of employ - 
When only ll per cent of their Swan Hunter for the' : flejrt.!fiw; 
business went to home , yards, years and have; therefore 
Ran into serious . financial trouble However, it must be stressed reduced . the potential size of . 
1W4-75 oyer losses on two Post British shipping’s require- . this problem for '.-British-' "Sfclp^ - ’ 
Office cable repair ships. ' ments fnr new vessels is very builders. Canunell Laird, which ■" 


Remarks 


«An. loss last year underlines .™ uch Iow f r Jt . h ^; bee ^ in Mr. Graham Day ^have.prq- : ^ 

productivity and marketing . . dif- *°. r several years. vided the State Coloration’s ... . 


faculties, industrial relations .atti- ., But a flow of orders over the chief executive, haflT ji' good .' 
tildes among most “.modem ” «n ^ext few years could make the calibre management team but - 
the industry. task of a phased contraction are struggling. with productivity^' - - 


Two Of Its orders, a dniiship and s jj ght , y j e ss' painful and could a delayed yard rebuilding prog.: 


Maritime 

jeopardy. 


Fftiit oil. tanker, m re ^ UCft the potential number of. gramme and particularly 
ships built by British 1 Ship- -cult problem? with some 
Far the most successful yard. Small builders for- "which no firm makers’ Union members. . 

SD14 dry cargo ship has proved orders have, been placed. Sunderthnd. Shipbuilders have " 

world beater 14 ordered this Although neither the .Govern- recently opened an, impressivp 

Court Linn now r.nvcrn- ment nor the organising com- covered yard ‘ wbi^;^puia;:7h " 
ment owned. Regularly profitable mittee has announced a commit- what will be knftwfc as : i r the " . 

with record for innovation, ment to such “ building for oLd -days.” -have b^enVan excei- : 

stock," British Shipbuilders will lent springhqard’W success, .. . 
Now profitable following Govern- be given powers hy the nationa- and. may still be^t^iey ..to Its - . : 
ment rescue in 1971. Hu developed ij sa tio n legislation “to form or survival! Scott Lithgow . has *v •• 
^«MV»din^ri.7 rdbti<i3 tafce part iii forming companies good labour ; ; rKord 

unsatisfactory. and t0 enter ml ° partnerships and expertise in . -budding an; •• 

Some of the 8 yards look certain with other persons, ’ subject tt> extremely wide ran# of 
for closure after the cancellation of the approval of the Secretary of All these companies, and Bobb“... '. 

13 ootions by Swan Maritime, con* State. Caledon, have two or :ihore.-.^ .. ._ 




■;*. - 


trolled by Marhime FruH Carriers. As a of 0ECD a building' yards. ' If seems' Ukel^ ! , 

have been helped by that cnm'il- and-- rvrAtfmil «h£ 


But prospects 


major 


this year. 


EuvV Government is. now. putting ^ 


great effort into trjing to side rations wHldecre^'tiiat each:- 
achieve a modua vivendi with centre •wtil -lose some! of 


„ n ,, , , . . Total British merchant shipbuilding order bock is around 245 ships of more than 4m. gross tons. Value ihe Japanese who Could, if they limbs ‘through ratidnaliStftkllL . - • 

-ir. uann. . •■.‘..ancy. ins in- more than £1.050m. With Harjand and Wolff, thes? major merchant shipbuilders account for 75 per cent, maintain their present perform- But efforts Will be made to keejl. - " 

fluential president, of the Boiler- of grow tonnage produced annually. ance, push most of the Euro- some of eacdi conjpiiiyV- ■ - 1 r;- ; 

makers Amalgamation, can he nean shiohuitdino onin- 


pcan shipbuilding industry into going. 


MEN AN 


The eating 
Exchange? 


Sonic months a;n I highlighted 
ihe shrinking eating facHilic'i 
available in iric City around 
the Throgranr.nn Street area. 
When Slaters v!nsnd tht- only 
restaurant left open to all was 
he Lynn ■'-owned Rooni 

and Oak Rm>m. Thy new Stock 
I'xchangi 1 il*clf *nr-!'id»'s no 

aci'iliec — a fact widely but 

erroneously arrrihuleJ to the 
pre-war n.rp^mcni by which 
the Sto.-k Exchange c c»ld rut its 
cr-hip of Slaters to 
Hrnokey Inn^. and promised no- 
tn i?03<-h custom. 

When the new building wa< 
pul up it was decided that Jiic 
exchang*; could not afford it"- 
own mass-catering and out.vide 
caterers also said that the pro- 
ject was not viable. But nnw. 
under growing pressure for 
fai-ilitie-- — perhaps along the 
•nes of those on 
Institute "f Charte 
ants — llu- property management 



hren lUM-hed with a-* many tor since March, savs he called 
women as rumour would haw in consultants, and that he con 
ime believe he would not have sidered looking for a proven 
been the magnificent fast bowler manager, not necessarily a pro 
lhal he undoubtedly was. This periy man. But that, he found 
comes through quite clearly in meant considering older men 
his hunk whirh although aniu*- and ho considers running MEPC 
mg and lively js alsu fiercely not a job for the over 50s. 

yri ti'-al., "I i hp , So ] W round the solution from 

hshment He i> M-alhing abou u - ltbin . yesterday announcing 
the way thal ’“•rksh.re cnckel OiriMophtr Benson. J2, at pre 


has been run. and he hammers 


sent development director, as 


a number of bouncers at the tlu . new ni tl . Henson was, as it 
M«.C. 


It’s from home. [: says 
* Wish jon were here 


... , it . .. Iiaiipens. a man hired by Anker 

AM hough ihe majority «.f the Jr , s apiWlfl! , tlu . nt ls - u . ho!l , 

nones about 1 men, an are hcartcJIy " supported by all the 
wholly apocryphal I here is n*i Hoard, and that includes Anker 
dniihi. that he all Iran cr I incident vv j 10 has as a director, 

both nn and off ihe field with havms spL , nr ni0Sit of his time 
the same inevitability that sincc the putsch negotiating the 
moths arc attracted tn a naked sale „ r ^ Kaha [ a H ilton in 
flame. Now a broadcaster, Hawaii, a deal which ought to 
writer, and raconteur ine decree prove one of MEPC's lucrative 
tn which he insists he was more ventures. A hiring of the expan 
sinned against than sinner sinnary phase (1973), Benson 
trains credibility a little. And j l3iS yarned his spurs sorting 
the saddest thing is the hitter- ny\ some of the problems MEPC 


ips along the coverin' 1 ,i, K cos; t nM sl,H shnws n ' er cerla,n has run into since the property 

.toyed by the ™ |j,: hc was ’ ar,cr alK ‘Ollapse on schemes in Britain . 

S fn r cricket’s grcalest post- Austral, a anti Europe. H.s 


war draw. 


career has taken in both th» 
Royal and Merchant Navies 
agricultural auctioneering, dc- 
\clupmcnt with ArndaJe and, 
on his own behalf (he made 


whether other staff members 
department of the exchange has ^ J.vdiid he 

prepared a questionnaire which a , wt ' ri I 1 !'. . 

it has sent oul tn partnership-; ^ intriguing to S>ee 

for distribution among their ihe replies to question 1 J which PeaC6 at mEPC 

meiniw-rc a.-ks for suggestions as lo other , , 

Becaii 1 *” of the wide ran #, p <-f n ' p an? of financing. You would The MEPC boardroom was, Sir £.-in, in two years before scllin, 

senlce Uis thVnuesSaire Ute Panels . nf Gemld Thorley says “not a to Law Land). 

is detailed, and some of the employees in a major capital very harmonious eslabhshmcmt 

questions on it are pausing a raarket ly U P wilh some prior to my arrival. What he 

ond deal of amusement among *njeeniou» solutions. Could we means w-as Thai the Board was 

soon see dealing in catering split, with Peter Anker finally UvilCroSIliy 


jobbers and brokers. For 


example, to anyone who has debentures? 
even ihe remotest knowledge of 


finding himself in a 


stock exchange penple question Fiery 


inTa°g r ing Yesterdjy ' s Mr > 0 ™- *‘> h 
director, and Jacob Rothschild 


and resigning as managing «. "21 “ 

Rrtthchiw man from beleasured 


members belnns." This may 
seem .'4 minor change. Ii i? 
obvious, however, that the 


_ seems lo Do quite superfluous. ' — ■» f ? r thc directors' exit Ssh ' gentleman'' whetor® he 

It reads. “Do you wish them for the first time Fred as his bank ceased to be advisers wanted a stand seat Qr lhe 
(the restaurant facilities) as a Trueman was the centre uF ' Samuel and Morgan wbu | e s t an d reminded a reader 

matter of particular importance attraction last night at lhe- Grenfell .stepped in. of the story of a retiring British 

to have a bar? ” Cricketers Club of London. This Harmony, a seems, is now adviher to a Gulf s hoikh. The 

Lai?r members arc asked if lime it was fur the publication restored and not by Ihe cx- sheikh asked what would be a 
a full lunch .service, then at of his autobiography appropn- peded channel of looking out- suitable parting present. After 
w-hat pnee? The range offered a*ely entitled “ Ball «»f Fire" — fnr a -p ew managing direc* some thought, the adviher asked 

goes from above £4 *■» *■ below a book which has b^en widely tor i several other property men f nr a fy W gyjf clubs. IIp 

£2 (very iimilcd standard anticipated in cricketing circles having been volunteered for the returned home, and nothing 

Another question deals with lu give Trueman's own version post pro' idinp MEPC took over happened for months. Then a 
setting up cosls which it is of the pa«t 25 action ami their companies, most of them cable arrived: “ Have purchased 
estimated could be more than incident-packed years. > n vc ry much wor>e financial you three gulf clubs but regret 

£100.000 and asks what level nf At Lords during the last lest shape than MEPC iis-nlfj. only one has swimming pool.” 

initial contribution individuals Tnteman remarked that if he Tborley. who has doubled as «, • 

would be prepared to make had drunk as many pints and chairman and managing direc- LfQSGTU&V 





Is your business moving? 


Northampton is expert at soimg exptaapn problems.. 
The solution you need can be tailored to.y our individual 
requirements, by ns. . 



NmAmowi b tdoally shaared to ' 
aerra ihofiw rcaibta rf aomb-am fl), 
essi mglM (2). out inkUrads (3) ud 


Befort! yoo start making - 
detailed enquiries about sites, 
there’s a -;tot you’ll want to 
know, about Northampton— its- 
location, its facilities, its 
opportunities and future 

potential. 

Our map shows you how . 
cenfirafly Northampton b 
situated, midway between 


London and Bmumgbam, and 
’ the working 


with two 'thirds of i 

pot 

J 00 miles radius. Major 


towns;, ports and. airports ore 
within the same distance. The 


key.tp: distribution is increasin^y 
by rrad,and it b here that . 

Nmrtarep ton motes! It’s right 
hesKie^tnoMl mot orwa y and 
only 20 rafles&omtbe MI/M6 
junction.- .' 

Nonhaitapton’s population 
« currently 150000 and by tbe 
mid J 980^ « expected to " 

. -to 240000., As ift.an esta-™,. 
town, it -a l re ady has excel km£ 
shops, seboob and Jdsure-^- - 
facilities. If has plenty of fusses 
Tor-sale,, and we can-offcmew . 
re ntpg homes- tothg employees 
. of.finns moving to the t»wn, ’ 
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V !„ Sight, hie HI" 
, re^aariw of Mr. 
i'-^Parsky •the '-.U.S. 

ob0io urgent weed for 
'■Id cut public expend I- 

. ^ust ac other example 
■ ‘ ! 8elf-iishfeous lee* 
ijf orthodox American 
have been- addre&s- 
ttf^us-ever since, the war. 
■■ right, hut undaubt- 
itingj As a correspon- 
ItasMiigtcm, - .1 used to 
a:$ei>res oT them— pres um- 
jheMiust :I • was the Dearest 
(titute .for the British Chan- 
,jr .that any official - 1 hap- 
jid to be interviewing could 
f| at the moment; and I list- 
ip. to them with as much 
fjkness as 1 could muster. 1 
UQot think It is imagination, 
V?er, that detects a new note 
lot or recent American com- 
- t about the British economy 
'id indeed about British 
•ts in general. 

- 3 &t note is not easy to 
. ttify. but having spent last 
. tend at a conference largely 
■' posed of Americans, I am 

• ■oed to say that it is a note 
: aaiiety tinged, rather faintly, 

• i admiration. The anxiety 
’ lfft, contrary lo what one 
'St suppose, for Britain, bur 
.America. It is not even a 

that the American Repub- 
' eight enter its third century 
: n the primrose path trodden 
''Britain since 1945. What 
:>y intelligent Americans ap- 
.* to worry about is the possi- 

• y that the social trends 
. _Ji" they now observe in 
i.-oin are rapidly coming to 
■ UiS. and that American in- 

itions may not adapt to them 
i. as much success as even 
British have done. 
tat Americans admire abmiT 
Country has always tended 
: i is usually the case with 
.nduals as well as nations — 
a the quality that they most 
..l and desire for themselves. 


The predominant American 
experience,- historically,- has 

been of the extreme difficulty ot 
wielding together into- a; stable 
policy a vast mass, of ethnically 
and geographically • . disparate 
citizens.' It Xnljuws that the 
most desirable - • of English 
virtues . in American eyes has 
been our apparently -effortless 
ability as a nation to share im- 
portant assumptions which 

transcend the barriers of class 

and wealth. 

For Americans, the symbols 
of this British achievement have 
been, in recent years, our 
national effort jn World War 11 
and the durability of our poli- 
tical institutions which seem io 
keep going,, in spite, of every- 
thing. far no better reason than 
that people want them tD work. 
There is an Indian rope-trick 
quality ahuut all this, a .kind of 
magic, which Americans label 
” tradition ” for want of a bctLer 
word. They have regarded n 
as a kind of knack.: which, ir 
only they could master it, would 
solve all their problems and 
make unnecessary all the 
laborious substitutes they have 
devised, for turning Greeks and 
Scots and Chicanos into Ameri- 
cans and keeping alive the spirit 
of compromise for the next six 
generations. 

This favourable image has 
taken a serious dent in the 
past live years. But the British 
are wrong to suppose that u 
is our economic performance 
which i> primarily the cause 
of our declension. In mv 
experience, the reasons why wi* 
Slave been much less - highly 
regarded in the U.S. have been 
Iwo rather different ones. The 
tirst is that the British virtue 
of “ civility " ( in its original 
sense of "civil capacity "J has 


seemed to be lost in British 
class warfare. Privilege and 
inequality which could, in the 
past, be regarded by Americans 
as reprehensible but nut neces- 
sarily debilitating aspects uf 
British life appeared from the 

late 19605 to become the central 
cause ot a breakdown of 
civil order and the onset 
of economic catastrophe. 

The second 'and more 
important reason was that in 
the overwhelming' crisis of 
Vietnam, even the ideal British 
type of political virtue no 
longer seemed particularly rele- 
vant to Americans — and. if any- 
thing. rather the reverse. The 
single great divide over the war 
made all other fissures seem 
unimportant. What was needed 
was not a political society which 
proceeded on shared assump- 
tions hut a political order which 
was able to prevent the Execu- 
tive from acting in an arbitrary 
and dangerous fashion. The 
war was stopped and the Presi- 
dent ultimately removed, not 
so much by “ tradition ’* as by 
the operation of the power 
balances and laws of a written 
constitution. 


Crisis 


Now that the war and Water- 
gate arc out of Ihu wav. how- 
ever. the longer-lenn pre-occu- 
pations of America begin ro 
reassert themselves. While 
these are not, perhaps, tin* prob- 
lems of "unity and diversity." 
in qime the old form ihey arc 
certainly problem.*, tu which the 
British experience seems rele- 
vant. Like every other advanced 
ttV-slern country the ILjJ. j> now 
in I he Ihroes of a crisis of expec- 
tation. This is a shorthand way 
of Utiking about a large number 
of separate, though related. 


issues— job satisfaction, differ- 
entials, poverty, health provi- 
sion, education, and housing — 
but which ail add up to one 
major problem uf inflation. 

It is conceivable that the 
American Government will 
attempt to deal with this pack- 
age of difficulties in a tradition- 
ally free enterprise, nou-inter- 
ventionist fashion, though it 
seems much more likely to me 
(and, which is much more 
important, to many American 
politicians and academics) that 
America is going to tread an 
increasingly collectivist . path 
between now and the end of the 
century. But whatever happens 
we may be sure that there will 
be enormous social strains and 
that new cracks will appear in 
the fabric of American socirty 
radiating from the argument 
about economic distribution and 
the role of the State in achiev- 
ing it. 

Just as this perception is 
beginning to dawn upon the 
American consciousness, to- 
gether with a sharp feeling uf 
vulnerability in the face oi the 
outside world, the British sud- 
denly come up with one of their 
old conjuring tricks. The agree- 
ment between the Government 
and the trade unions i«n the next 
stage of the income:-, policy may 
seem precarious or even dan- 
gerously irrelevant to British 
eumme mature but on the whole 
1 find Americans deeply im- 
pressed by it. for n seems in 
ihern to suggest that the old 
British concept of a sirainhi. 
underlying socio-political com- 
pact is being re-eMa Wished, and 
beside this (to American*. » 
extraordinary phenomenon, 
many of the objectionable costa 
pale into insignificance. 

At the same lime many other 
aspects of British policy since 
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cedure of the Congress (which 
is fully in operation for the 
first time this year) an example 
not merely of a post-Vietnara 
attempt To circumscribe the Pre- 
sident. but also, at a deeper 
level, a move to try to mediate 
the distributions/ difficulties 
which, under the separation of 
powers, the modem Presidency 
may well he inadequate lo cope 
with ? 


Problems 


The CapituI in Washington. 


lcrr» Kirlr 


the war ia. L v »#n a livw meaning 
If, as ma.ii American- seem to 
feel, the ni'ii vision nf a public 
health service in America !:• 
bound to cume as a result of 
political and aiicia 1 picture.*., 
how much better, like the Bri- 
tish. to have done it early in the 
day when 1 1 . - - financial and poe- 
tical cost v. a- much lower. If. 
as is a!-o though! likely. 


America is entering a period of 
great difficulty with the work 
rune in general and the labour 
unions in particular, is it not 
going in he necessary to 
start talking quite *oon about 
the social wage, and workers 
participation, and other subjects 
hitherto unfashionable in 
America to the point of taboo? 
Is not the new budgetary pro- 


Tbe paradox here, of course, 
is glaring. Just at tbe moment 
when the Americans are begin- 
ning to hanker after some of 
the virtues and practices of the 
Old World to redress the 
balance or the New. one par- 
ticular part of the Old World 
is beginning m toy with 
American solutions. The 
fashionable assumption in 
Britain is that the war nf 
interests and of geographical 
areas of the country has now- 
become so acute that we must, 
in effect, federalise the system. 
Government cannot be reiied 
upon, it is said, to act within 
the restraints imposed by a 
common consensus. Therefore 
we must either re-establish 
consensus government by means 
of coalitions (created by a 
change in the electoral system); 
or we must disperse power lo 
the regions so that it becomes 
relatively innocuous: or we 
must limit the operation of 
government power by law — 
that is. a Bill of Rights, 
a written constitution and a 
Supreme Court. Most British 
commentators appear to advo- 
cate one or other uf these 
manoeuvres and many all 
three. 

There is nothing very pro- 


found to be said about this odd 
situation. As usual, it all 
depends where one is standing. 
In some respects America finds 
herself in Lite van. It is the 
most powerful Western country 
and its culture has permeated 
the rest. Its problems are on a 
scale and at a pitch of pros- 
perity and technological sophis- 
tication at which, for the 
moment, no other country can 
quite share their experience. 
Seen in this light America's 
problem.-? to-day will be 
Europe’s to-morrow. And when 
Wall Street sneezes. London 
will continue to catch cold. 

On the other band, in the 
next quarter of a century. 
America is going to face prob- 
lems for the first time which 
Europe has been grappling with 
for the last quarter. These are 
the problems which arise when 
wealth and gruwLh and space 
cease to be limitless, and the 
question nf who gets what com- 
pared with whom becomes the 
crucial political and economic 
question. Admittedly this has 
always been the nub of Ameri- 
can politics: but so long as there 
was a prospect uf unlimited 
wealth around tbe next social 
corner or over the next 
geographical horizon there was 
always a safety valve attached 
to the system. Now that this 
safety valve is being held down, 
either the fires of expectation 
will have to be damped down 
nr | here will be explosions — and 
of these two outcomes the last 
is much the most likely. It is all 
very confusing and unsettling, 
for Eritish as well as Americans. 
But it is some consolation, in 
the present agony of bicenten- 
nial prognostics non that we are 
condemned to learn from each 
other. 
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Letters to the Editor 

;0cai authority spending 
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n The Head of Research. 

;• s jor Freedom and 
t prise, 

r. — Many people in indus- 
■ . as well as local govern- 
. t, will agree with Mr. 
• V. Mills (June 22) that the 
- : -'4m of legislation from White- 
' . is a major cause of inflation 

- -osts. They are unlikely to 
-e. however, that local 

. "'rnnient responsibility is 
' ted to *“ some extravagance' at 
margin in some areas." Nor 
- .fc comforting 4o read in ;the 
■-.v issue that a survey by the 
»1 Authorities Management 
vrees and Computer Commit- 

- fLAMSAC) shows that "many 
writies feel there is a need 
■ her tD increase their inanage- 

t services operations." 

Dio present economic 
ate " which is said to prevent 
expansion, also demands a 
iderable reduction . of local 
-riiment activities. Since Mr. 

• •land told councils that the 
.- — y was over, there has been 
., h evidence of a determina- 
,.-to resist cuts and. in some 
$, to increase council opera- 
5, Private Bills promoted by 
.'T. authorities usually contain 
. losals for new powers need- 
. .extra staff. 

ie Layfield Committee has 
’■ called for adequate safe- 
,“ds against waste, extrava- 
le and inefficiency in local 
- TTunent, including a stroneer 
.t system and more intellic- 
-information for councillors 
public. Lavfield. incidentally, 
■turns the tendency nf central 
ides . like LA MS AC to 

iferate and extend their, 
lions, with consequent over- 
tag and duplication or effort, 
ir countries, it appears; do 
t^need such agencies, but leave 
*' : e services to be provided by 
l authority associations, 
e are recognising more anu 


more that, in orderto deride just 
what functions should or should 
not be carried our, competitive 
comparisons are needed. This 
points to a reduction in local 
government ' a nd," - wherever 
possible, the opening-of remain- 
ing functions to competition front 
’the private sector- 

Will this be allowed to hap- 
pen? Above all. will competition 
be allowed to bring' about. a 
distribution of resources where 
local authority redundancies a* 
involved? For instance, council 
direct labour building organisa- 
tions' were. Jn evidence to the 
Layfield Committee. “ singled out 
as particularly bad examples of 
a failure to control-' costs." A 
report from the .* Chartered 
Institute of Public Finance and 
Accountancy was published a 
year ago (and ils -findings were 
known in official circles two 
years ago). It called for effec- 
tive com petition ;'and accounting 
for direct labour. Yet the' 
Government is Actually consider- 
ing ways or -expanding direct 
labour — with no sign that the 
CIPFA recommendations will be 
enforced. 

Indeed, the report has been 
referred to a working party 
which . is unlikely to report for 
many months. Local authorities 
have been told that legislation to 
extend local authority powers on 
direct labour will not be held 
up until the working party 
reports. So the stream of legisla- 
tion from Whitehall will flow on 
— and local authorities will con- 
tinue lo say "don't blame us" 
for high public- expenditure. In 
view of the economy's present, 
condition, one wonders how long 
this can continue. 

Malcolm Hoppe, 

P.D. Box 443. 

5. Plough Place. 

Fetter Lane, E.C.4. 


3d mpg would reimburse th° 
Government iis £40 loss. A 
large proportion of private c:ir«i 
are company owned, however, 
and cover around 25.000 miles 
per year. On this basis each 
vehicle would bring in a revenue 
in the region nf £165 per annum. 
Indeed my own vehicle covers 
4 0,000 miles per year at an aver- 
age consumption of 20 mpg— a 
revenue of £400 per annum. 

Before any comments are 
made regarding my obviously 
vested interest I would also 
point out that: (1) the majority 
uf company-owned cars are of 
British manufacture; (2) many 
have an average fuel consump- 
tion below 30 mpg and/or cover 
In excess of 20,000 miles per 
year: (3» the inllux of 

foreign cars' has been in the 
privately owned sector where 
mileages are lower: (4) This in- 
flux has been- helped by fuel 
consumption figures. 

I feel sure the Government 
does not need to be reminded 
of its commitment to the British 
motor industry. It might there- 
fore be worth its while checking 
that 20p per gallon equation be- 
fore we are all forced to move 
over to 40 mpg foreign cars. 

D. H. Matthews. 

63. Bmemar Drive, 

Sale, Cheshire. 


welcome the abandonment of the 
whole idea. 

It is nhvmus ihat unemploy- 
ment in the life assurance 
industry would result in consc 
q uence nf the inevitable unfair 
distribution of the total commis 
sions paid io the broking indus- 
try. The small broker, depead 
i ns entirely on life assurance 
commission, would be unable to 
profitably serve the needs of the 
majority of his clients. 

The unethical broker may well 
be induced to serve the poorer 
man's needs with the wrong type 
of contract and tb-is reflect dis- 
honour nn the entire industry. 
Life is difficult enough as it is 
with the uirreni commission 
structure. Le! us not make it 
worse. 

Mark Schenkein, 

Bondscrest. 

191, High i'lreet. 

Hampto n Hill, Middlesex. 



immigration 

tatistics 

n Mr; O. Wilson. 
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live Management." sbonld believe 
that there is cross subsidisation 
between Post Office telecommuni- 
cations and posts-/ June 23). 

This is not the case. Both 

-• services have . been separate^ 

j, — I would like to take issue financially for many years and 

i some of the . points made eac fc stands on its owd financial 
' tern ins immigration in your f eet wimt the letter from Mr. 
orial oF June 16. Case proves, is that the demand 

find the phrase, “tiny non- f 0r separation of these two ser- 

te community." as used in vices is based upon myth and lack 
r editorial, extremely mis- 0 f information. 

Ihig. The immigrant popula- Our union believes that the two 
v. now approaches - 2m. and serv ice s should be kept together 
- represents approximately 3.2 but aepara tely financed as now, 
‘.cent of the. British popula- j n OI< j er that there can be a 
' A.. but 5 per cent, of the national communications, stra- 
,'ilMh population (since few teS y ( thus avoiding the chaos to 
digrams have settled in other jj C f 0UD d in the fuel and trans- 
ts of the UJL). Furthermore. port industries. We also believe 
proportion in Southall, and that separation will bring in its 
,ts-of Blackburn, or Bradford train' increased charges fnr the : 
i be 50 per cent., -although in. customers of both services as 
hitou or Sevenoaks It might common services are divided and 
/ 0.0i per cent. The point I administration is duplicated, 
h to make is that the local T laekaon 
•.,-nber is all-iraponant. and is House' 

reason why . so many of the ’ 

■ygenous population feel Crescent Lane. 

’atened. Ctapham, SW4. 

he other point with which l 

igree is the statement “ immi- , , 

ti'-n is now down to a trickle." 7|»n pVTra (fllltV 
'ernment figures show that CAIIO. UUij 

* kle to be 40.000 per annum, , -• ' 

0-1 per cent of the English An BCtTOl 
■illation. Emigration of whites r 

m the country is of roughly From Mr. D, Matthews. 
same order, which makes the Sir —The proposal to abolish 
;■ icttoe immigration rate 0.2 per the roa( i fund licence in 

■ A per annum. *- - ■inn rfntv on 

: -.C. Wilson, 
ftif* Street. 
ivbndoe, Cheshire. 


favour of an extra 20p duty on 
petrol (June 2.1) seems a re- 
markable one -in that it would 
appear to achieve its declared 
aim of cutting Government 
expenditure (though at the 
expense of private industry 
doing its work free of charge) 
whiJe at the same time achieving 
an undeclared aim of increasing 
revenue. 

The full details of the pro* 


Post Office 
Profits 

• ini the General Secretary. 

• fmt of Post Office Workers. 

- " ■sir, — I Was surprised to see *ne iu*‘ ««“"■" h* 

it someone with so Mch sound- posals were not disctosea ny 

• [ a Litle as .“The Chairman. "David ChureW-H. yet a sj»Pj* 

lecomamnlcatixm v Managers (naive?) calculation -rr 

. vision. Institute of-Adrotnistra- nnly : 6,000 miles per year at 


Abolish tbe road 
fund tax 

From Oie Managing Director, 
Lee. Jansen and Partners. 

Sir. — Your coverage of the pos- 
sibility of the abolition or Ibe 
road fund tax (June 21) made 
very’ interesting reading — until 
one saw the price per gallon. 

; Of course. 1 suppose it depends 
upon the assumptions. But if 
the average private motor cor 
travels 12,000 miles per annum 
at 30 m.p.g., my arithmetic tells 
me that it will consume about 
400 gallons- This is equivalent tu 
10 pence per gallon. 

Maybe ray assumption for the 
private car is generous, but busi- 
ness -mileage must surely 
balance tbu computation to some- 
.where near ray figure. Also we 
should not need the full recom- 
pense of the revenue currently 
milked from this field as, surety, 
it, should only bo necessary to 
fund the amount net nf the re- 
duction or 3.000 civil servants and 
the related computer/overhead 
infrastructure. 

K A. Mitchell, 

5 ; Lower Temple Street, 
Birmingham. 

Run your own 
generator 

From Mr. G. Schwartz, 

Sir, — Sir Arthur Heiberington 
is quite correct (June IS) in his 
assessment nf gas supplies being 
wasted when burned at power 
stations. Indeed, if I were in 
his place, I would have sponsored 
long ago a development project 
for a gas-driven, private bouse 
electricity generator sa . that 
every household could generate 
its own supply as and when re- 
quired. The savings, country- 
wide,, would be great — if only in 
having to employ one meter 
reader instead of two. 

G. T. Schwartz, 

24a Avenue Road, 

Highgate, N.6. 

Insurance 
• commission 

From 3fr. Jlf. Selienftein. 

Sir,— Further to the letter of 
June 17 referring to the Life 
Offices Association decision to 
postpone the Introduction of a 
premium related commission 
structure; Qjir company would 


Metrication and 
consumers 

From the Chief Information 
Officer, Metrication Board. 

Sir. — The Metrication Board 
dues put the needs, of consumers 
high oo its priorities (Society 
Today: Juoe 15 1 . From the cry 
beginning the interests of con- 
sumers have been reflected in 
Board membership which now 
includes Lhe director of Age Con- 
cern, the secretary of the 
National Federation of Con- 
sumer Groups, a consumer jour- 
nalist and a trades unionist. 
More recently Max Wood, a mem- 
ber of the National Consumer 
Council, joined us as deputy 
ch airman. 

The Board's Steering Commit- 
tee for Distribution and Consu- 
mer Interests was set up over 
five years ago; and in January 
J973 we set up a Consumer Safe- 
guards Group to advise on the 
best way of helping consumers 
during the metric change. 

Since its establishment, the 
Board has had a continuing dis- 
cussion with consumer organisa 
uons about the effects of metri 
cation in the shops and on com 
sumers. The consumer organis- 
ations are virtually unanimous 
in saying that a short transition 
period is the best way of helping 
consumers during the metric 
change. 

Nonn3n Stone. 

22. Kingsicau. W.C.2. 

Extraordinary 


rise 

From Mr. D. Hoare. 

Sir. — You will already know 
that from July 1 recruitment con- 
sultancies no longer receive their 
Agency licences from the rele- 
vant local authority but frum the 
Department of Employment. You 
may not have been told that this 
change has resulted in an im- 
mediate increase in tbe cost nf 
the licences from £1.05 to £72. 

There is nf course just one 
possible explanation. My local 
authority licence regulations, 
couched in the most charming 
Edwardian language, slates that 
l “shall not suffer any male 
person, other than a person in 
charge of the premises (n.b. 
which I have always assumed 
to mean me !). to be in that part 
of the premises which female 
applicants are, for tbe time 
being, using for sleeping accom- 
modation " Now in ten years 
practice the only male person to 
have suffered in my office is me 
since I have never found even 
one attractive female applicant 
in bed there, yet alone one ever)' 
400 cubic feet — my allowance 
under section 15 (a i. However, 
at £1.05 per year I felt that l 
could hardly grumble, but for 
£72 ? 

Dermot O'S. Hoare, 

Dermot Hoare and Associates. 
13-14, Hanorer Street. W.l. 


GENERA!. 

Presidmi Gi-rnrd il'EiMing of 
France iln— from Heathrvr !'• 
Edinburgh 

Mr. John Ynnirr. South African 
Prime Miui-ier. meet* Chancellor 
Helmut .schmidt of West Ger- 
many. 

Mr. -Inn Willcn. \u -.Italian 
Defence .Minister, arrive-, in the 
L\K. 

Confederal i on of Britith In- 
dustry conference on , employee 
participation 

Confederal ion of Shipbuilding 
and Ensiiferm? Unions conk-r- 
ence continues in Torquay. 

Formal elc-ctinn lo the Stuck 
Exchange Council of two deputy 
chairmen «nd new members. 

Mrs. Barbara Castle. MP. 


To-day’s Events 


addre-ses Buckingham Consti- 
tuency Labour Party, Milton 
Keynes. 

Sir L’nd-.ay Ring. Lord Mayor 
of London, presents Queen's 
Av.ird lo Toner Kcm^ey end 
?-lil!b«urn *Ho T dmss). 2ft. Great 
Tower Sired, ECS. ?■ p.m. 

PAR LI AM ENTARY BUSINESS 
House of Commons: Road 
Traffic (Seat Belts) remaining 

stages. 

COMPANY RESULTS 
John Brown (full year). 
Rediffusion ifull year). News 
International (half-year). 


COMPANY MEETINGS 
Aberdeen Construction, Aber- 
deen. 12. Ayrshire Metal Produces. 
Ayrshire. 4.30. Coats Patons, 
Glasgow. 12. East Surrey Water. 
Redhill. i0.3K. French Kier. 
Waldorf Hotel. WC. 11. Harrison 
(James), Edinburgh. 12. Hender- 
son IP. C.). Hornchurch. J2. 
Inter-City Investment Group. 
Winchester House, EC. 10.30. 
Pritchard Services, Winchester 
House. EC. 12. Scottish Ontario 
Investment. Edinburgh. 12.30. 
Silentnight, Manchester, 1L 
Tebbitt Group, Le Coq d'Or 


Restaurant. W.. 12 .ir«. Tysons 
iContractors). Liverpool. 32. 
EXHIBITION 

British Army Equipment, Alder- 
shot tlast day). 

CITY LUNCHTIME MUSIC 
Recital by Ralph Sinden-Gilbert. 
St. Stephen Walbrook. 12.30 p.m. 
Recorded music. St. Mary-le-Bou, 
1 05 p.m Singes’ Workshop, St. 
.Mary Woolnoth, 1.10 p.m. 
Recorded stereo music by Berlioz. 
Church or the Holy Sepulchre. 
1.15 p.m. 

SPORT 

Cricket: Northants v West 
Indies. Golf: Uniroyal tournament. 
Moor Park. British women's 
championships. Silloth. Tennis: 
Wimbledon. 


"We’re glad we’ve always saved with Nationwide.We know 
the money will come in useful.” 



Satisfied with Nationwide 


A really good interest rate on 
Nationwide Share Accounts 

6-50 % basic rate income tax 
paid* equal to 10*00' gross 
Put in what you like, when you 
like. Taking your money out is 
very easy. No bank charges to 
pay- Interest is paid half-yearly, 
or it can be left irr the 
account to grow. It really 
does add up. 


Invest your savings securely— 
open a Nationwide Share 
Account now. 

You’ll find the address of your 
local Nationwide branch in 
Yellow Pages, or just post the 
coupon. 

*ac the rate of 35% 




I 



| To: Nationwide Building Society, 

■ Depc. MC. New Oxford House. 

| High Holborn, London WClV 6FW. g 

■ I/We enclose a cheque/postal order for gg 

5 £ to opL-n a Share Account 5 

1 (£1-^10,000. or up oa £20,000 in joint husband/ B 

2 wife account) gj 


Nationwide 

The Building Society of a lifetime 

Funis t aeeed £:,0i)Q mi P jwu. A uthorised :er in', esonem bv trustee-. Member ot the Building Societies AstocLnion 
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Renold profit contraction to £10.83m. 


EXTERNAL .SALES for the >«ar 
in March 2S 5 . 1976 iff Renold ex- 
panded from ££y.3Sra. • ti» 

£10 1. 29m , but pre-tax profit con- 
tracted from £l3.12m. to U0.R3m.. 

after £S.23m.. against £6.46in., for — 

the first half. Berisford (S. & W.) 

II 


Stated earnings per 


INDEX TO COMPANY HIGHLIGHTS 

Company Rage Col. 

Anderson Strathclyde 23 
~ 21 ~ 

20" 

unit British Steam 


were down from ISp to J".9p and Cciestion Industries 
from 17.Cp to I4.2p after e: 
ordinary items. The calculation is 
ba-'cd on the weighted overay 
37 72m.— »2 JSm. units in i 
during the year (akin" into 
account the duly 1975 rights issue. 

The dividend. on onto 
capital, is r a toed from 7.UH04 
7.6S43P net — the maximum per- 
mitted — with it dual of .".lS43p. 


_23 

21 


1 


L -T. Tolley, says while the first 
half of the current year is likely 
to remain diQiculi "we <hall ex- 
pect in the second half to do 
well." 

He stresses that success inter- 
nationally is dependent on the 
level of industrial activity gen- 
erally and enuineerinu and capital 
investment Industrie.? in particu- 
lar. The group to in a good 
position in react quickly to 
greater activity. 

At home and overseas, some 
cun i r i b li 1 1 on will come from new 
product- and activities being cx- 


Comben Group 

Cowie (T.) 

20 

25 

7 

7 

Cropper fjaniei) 

20 

3 

Davis (Godfrey) 

22 

2 

Edbro (Holdings) 

20 

2 

Elliott (B.) 

21 

2 

Ferranti 

23 

7 

Finlay (James) 

20 

8 

Graham Wood Steel 

25 

5 

Hoveringham Group 

25 

S 

Edbro on 


target with 


Company 

Page 

Col. 

Lyons (J.) 

23 

1 

Mansfield Brewery 

21 

A 

Pleasurama 

20 

5 

Pork Farms 

25 

5 ' 

Racal Electronics 

21 

A 

Renold 

20 

1 

Rexmore 

20 

6 

£haw Carpets 

21 

2 

Sheepb ridge Engineering 

20 

7 

Stead & Simpson 

21 

3 

5WS 

21 

A 

Throgmorton Trust 

25 

5 

Trustees Corporation 

25 

6 

Unerman Holdings 

23 

8 


nialeriato and increased capital 
expenditure meant higher borrow- 
ings and a 38 per cent, rise in 
interest charges. The company 
seems to be over the worst for 
the time being: it made a .-mu LI 
profit in the final quarter and is 
currently working at around 83 
per cent, of capacity, compared 
with 63 per cent, to 70 per cent, 
at the beginning of 1973. How- 
ever, Cropper’s earnings, even at ' 


showed a 10 per cent return on 
sharcbolders' funds and there is 


better this time. The shares 
■stand at 24p where the capitaHsa- 


net worth of £Iim. 


Wedgwood 


25 


improved trend in the remaining 
subsidiaries in the group had con- 
tinue and ’• certainly for the next 
few months, we fee that improve- 
ment continuing." 


Progress 
for S & W 
Berisford 


BARRING unforeseen circum- 



TN 
profit 




THE GOOD year . expected' Sy 
Sbeepbridge • Engineering . . 'has 1 . 
nurt'ertolls«L and lot: thtf; 22 
months ended March 3L. 1976. pro- ; 
fits have advanced £I32». to 
14m. At half. Way the' increase . 
was. £405,000 to-HJSSm/ \ ‘-V v 
Earnings ate. sb6\vp : aV- Bt7p' 
against 4:5p‘-"'per 2op 'shares and 
the' final "dividend' jsi l.flTTSp for 
a rfet total ef'.eslOSSp- 'compared 
l with M33p. v ' •? i.. 

,M75-?6 1E4--T» 

.• ■- :sh» .-£ooo" 

Brtornsi S. 4S.W5'. -37.546 

Profit brim tax - qm 2jSBS 

Ttntlon JJW I. 30 P 

ifoMIts ..r.4...£v'fL^^.'ui“fl. - .28 

Attributable . .... J P <W 1.3ft- 

Divuieixto r • a»' . ; ' SOT. 


Hinge— its recovery. prospects a' 

robably " 


g robahiy better than . most. 

etter showtoiffr* therefore, - loo i 1 ' . • 


on the- cards -for.’ 1976-77 wi ' 
starts slightly higher now and,.".' ; 
the meantime the sharear in a ve 
lino market, way deri ve some st. 
port-, from B yield of . 1&9-. i 
Cent-, covered 1.9 times.; - . 


' — n 


-• .-'S.-t 
■ r .r! 


.• CU- 


lower at 



rise for 
Comben 


piored. However, it is impossible improved from 11.8 Im. to Edinburgh Industrial and as to edent UTe im^OTOmen‘i"wiil ron- 

to forecast wiih certainty the SZMm.-a record -for the 2 40 per cent. by Iranian inures*. K for .CS ^ ^ vcar 

timing of demand increase in all months ended March 31. 19<6 In responsible for provision of in- JJf !*' “ n 2 # L,J *,r wi 

the first half proht was X9.96ni.. dustrial "knowhow” and pro- Turnover in the half year fell 

e by nearly £42m. to £272..)Sm.. re- 


coil nines. - 

There is now real evidence of compared with £O.Sim. ducts from the UK. In Iran. mr ^ 

economic recover v in many And m ihc current year ro Tar The other company. In which ' morc t “r .^ U , 

countries and the relevant Renold levels of activity are comparable Edinburgh Industrial expected to 0 lfl :,ome areas ° r tiaa ' 


FtceUJo MonificU 

SIR ARTHUR BRYAN, chairman and managing director ; 
of The Wedgwood Group, whose annual report was,-, 
published yesterday. 



DIVIDENDS ANNOUNCED 


inrrea.-erl demand. ... . . 

Renold is ready to eater for this i*)es increased by 23 per cent, 
demand with ils manufacturing •« ns.Som: overseas sales, exclud- 
ca pa city in various countries and in " sales ihrouRn L'.h. manufac- 
•virh irs world wide sales network, 'urer*. were 62 per cent, of group 


the chairman adds. 


'External xal?r 

Dcnroc:anon 
Pro ill on tr:<4io; l.K. 
uvvrwas ompante* 

Tn^l tirofo 

mor/'?; nuyafilr- . 

Prnflt br f or>! tax 
t’.K. lav .... 
tv t-r-e-i*. i;u(. 
p.I.-rr-t . 

\-t p-ofi: 

Minnri’i-, 

IfllOAM. trrttirs 
Attribuuble ... . 

Pre r i'n?act: rli\ 

OrHin.tr>- 
Reiaincd . 

Atu-r donbl'- u* rtli^l 


I47VTS 

inoi) 

:: .Hi 
T.d67 

r. '~<z 

: O-.’T 
10.825 
T.7.VI 

i r.* 

4; 

S.3T* 
:» 
1 1->T 
2. '"4 


lPTt-TT 

'IM 10 

:: 

9 :»7 
f. <l«7 
lS.i¥4 

:i.IA7 

13.117 

SIS 
-M-4 

.7 litifi 
fi.«ii r 


turnover, an increase of one-third. 

Capital investment per em- 
ployee increased by £350 lo £2,2tK) 
with continuing investment 
planned. The balance -sheet “re- 


Nominal 1% 
from James 
Cropper 


A .-split of the 1976 fir.-t half 
turnover and profit show? the 
U.K. accounted for flal-m. and 
£2.6Sm.. Europe £23m. 
£$29,000. North America I32m. 
and £574,000. and Entrepot — 
external tradinc on which profits 


Anderson Strathclyde ... 

ATV 

E. Austin 

S. & W. Berisford ...int. 


Il.iir y> ar 

ts7<; is;: 

riitsi l*->v 




2nd int. 


7 DoBctl. 


u.r:. 11 :m.oho 


‘..iil 

Of ! St* -MHI 

■ £■.07 j.UVOt. 


accrue to the U.K. — £5Vm. and 
FOLLOWING ITS fir^r half loss il-25tn. 
mains sliong wiih a distinct of £188.979. the Janies Cropper 
improvement in the liquid posL- anfl Cix. groun of paper makers, 
u’on." Air. Tindale adds. incurred a XJB.Oun deficit in the rnmo«^r 

-econd half — u small profit was Prim b-jnrt im . 

A Comment made iii the final quarter. b.K. ijx 

In the c:rcumsiance.v the C’T”'-'*-’ ' us • 
very buovanr performance in directors are reconir.ien.ling h ;\V,„on". 

Europe h> l.dhro to the main munio.il net dividend of U‘_*5|> pui r-r.(;r,n..v •to-ur.-ndi 

feature behind u more than two- 2.",p share. Knr the year 10 end- acjiuiiIc ontinan 

s.875 thirds jump in second hair pro- Match H'73 the total v.as l.TlST.lp The interim dividend v- rai-cd \,hn. Securities 

fils, to lift the full >ear hy 40 paid from taxable profits of from 2.*p to 2.75p net. on capiial p| easurara a ml 

per cent. In the U.K. demand £ll!9.5?:< increased by the righis i>-uc. at 

remained stagnant, and for the The company ’* trading position «ost of I787.5M. For ihc year R Pnn j,j 

first time ihc home market has in Lhe full year was affected by ended September 30. in?.", total R esmore 


.Jo 


Borbat Tea int. 

British Steam 

British Tar 

C’stJefld. (Kl'ng) Rbr ink 

Celts lion Industries 

Comben Group 

T. Cuwie int. 

Jas. Crupper 

j n ru::75 Godfrey Davis 

5 U1 Elliott 

*f5 J- Finlay 
2,-sp. Graham Wood Steel 
7.i Killing ball fRhr.I Uv. int. 

"■ J. L.ynn.s 

* Aianvfield Brewery 


2.7.7 


Current 

pajiuont 

1.43(a) 
. 2.45 
. 2.13 

2.75 f 
0.45 
3. It 
1.31 
042 
0.39 
t 

U.G 

0. 23 
2.02 
2.511- 
3.45(0 
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1. L'fird) 
3.54V 
2.34 

1.75 
0-67 
1.1 
3.1S 
2 3 


Oct. S 
Aug. 3. 
July 30 


■4.3 

3.17 


ATig. 10 
Allg. 7 
Sept. 30 
Aug. 16 


0.45 

4.6 

1.47 


Date Corre- Total 
of standing foe 
payment, dtv. 

Aug. 6 5.0 

— 2.03 

1.03 
2.0 
0.41 

3.1 
1.10 
0JS 
0.35 
0.93 
0.55 
0.75 

2.02 

1.95 

1.04 
0.19 
1.15 
5.47 
2.34 
1-75 
0.67 


Total, 
last V- 


year year 
4.93(b) 

M'j;. 

2.91’ 
5.91 
0.4t 

4.6 " 
LW 

2.06 
0.35 , 
1.40- 
L39" 


IN SPITE of the severe recession 
•4n'the building industry, pretax 
profits of the Cohiben Group of 
estate developers and house 
builders, increased .marginally 
from f 1.397.900 to . £1,522,000 for 
the yea r to March - 31. 1976. 

. After purchases of Jand in 
excess of £Um., loans were 
reduced by some £2m. 

. /Reflecting heavier taxation, 
'stated earnings per ldp- share for. 
the year ' went down from 3.7p. 
•td.2.8p. ' 

The directors say current year 
/profits are expected to: be at J east 
maintained, and ’they propose to 
itTt the 1975-76 final- dividend to 
l'p, making the -year's net/, total 

■ L43p against l.4p. ' . •; ' 

lWi-76 Ktt*T9 
. - JBWfl ■ JEQ09.. 

Turnnvf r "■ - lJ-lW 13.470 

■ Rrofils -1-522 UDT 

itu an:. SM : 

Mmorlo • £ 

; Attributable Gtt W 

-Inionm clrt-lriecd • . -. 1W.:. 1M 

.'Pinal 242 M3 

Heumwi - W ' . SM 


A DROP, from 1974*s record p . 
lax- profit of iA35trr. to £3J4at- - 
1975 /is . announced by. 

FmJay and Co, after beio^..- 

from. 1158m.' to ' £l.41in. ui.^ ’• 
first six month Sw . ‘ 

Excluding’ extraordinary lie 
earnings/jier ‘ 50p share Cor^ 
year a re; shown to be' down -fi . 
lS.6p to lSlfip. A second intei 
dividend of. 3.45p set raises J 

tnal” froiin-. 3fil 75p to 5.4538 
Treasury' permission has '' & 
obtained. -. . : J" ' • 

The company- is prurefpi 

engaged in acting as. agemsd;. ; If ' 
overseas tea interests^ .-It" - !' ’ 
other international trading act 
lies and acts as financiers. 

Group uu-aover “ 23.175- jf r , 

JnreFUnwit ' Income i. .'t Jr 

-Trading - ... -1.S55 rjjflfi 7 

Slare associates — * 2,993 - 3 !]*^' 

Pre-tax .profits 1 WK'Zf / 

ujc i« • ^ \t/.Atl3 

Overseas tax.- v . xa Vj| l B ' 


comment 


. waves^v - • 

. ... 

rompari -. • • 


0.39 

1.45 


Ocl.22 
Aug. 3 


July .70 


0.25 

2.72 

4.3 

5.45 

1.76 


taken second place to the rest the revere depression in lhe payment was 5.912p from profits r ussc i BroiL (Padngin.) 2.7D 


July 30 
July 30 
Oct. 1 
Aug. 11 
Aug. to 
Aug. 17 


• .at 
.7.55 
2.45 


• comment 


„ encouraging, with current trad 

A second-half downturn of l.» per i ne following the trends estab- 


of Europe: together they account world paper industry, and <ales of £9.63m. The group carries on shitw Carpet 
The prospects 

»9:.>7fi t°T4-7j makers and distributors of can- n, r o-auorton Trust 

s ncd. dried and packaged food Trustees Cpn 
:'-m iw. products, and wines and Unerman Holdings ! 


fi 

was a disappointment to tne uncertain with York Trailer al?o 
market: the shares fell 4p 10 j n ihe battle and thi; is no doubt 
I34p. where the p-e to P-'J and over hanging the shares ai J14p. 
the yield 9.2 per cent., covered where the yield is 7.1 per cent. 
1.S limes. Renold struck a bad covered 3.4 times and the p.e is 
patrh in France in the second 6.4. 
half-year while overall. the 


Turnover 

£ 

fi it*i mw 

fi.7W.-Mrt 

Tridme lo** 

;t .ip'i 

• .-on K-.-I 

Inwnjsl paid . 

l-M.2*. 

■ni.--: 

1.0SV 


•-!iM.r.7« 

1-Tom d-fonvd lax 

iti.iifm 

-143. nnn 

\>r lo«i( .... 


"!m\ irn 

Divide nd . 

J.IHl'l 

jr.ioii 

f-’mm rcson-ci 




-int. 


>er cent, of sales, tonnage was only 74 per cent business as su?ar importers and .sbeepbridge Eng. ... 1 !»; 
for this year look of the previous year. merchants, commodity brokers. Sieud g. Simpson 1 7' 

■ith current trad- **"“"* — * — ' JS — - :1 — - — — 

„ . , the trends estab- „ . 

cent, in oversea? trading profits fij-hed in the closing months of 

left Renold s full-year pre-tax 1975-76. But the result of the inwresi paid 

figure 17J pet - veni. lower, which bid for Anthony Carrimore looks i-oss 


1.34 

.!W 
9 
1-23 
2.2 
3.09 


Aug. 3 
Aug. 3 
Aug. 6 
July 2S 
Aug. 17 


1.0* 

1.55. 

L42*- 

4.56 

7.68f 

7j)6 - 

1 

3.6 

3.6 • 

2.41 

3.<4 

3.54-.. • 

1.19 

2J22 

Z07 

1.8 

3.1 

' 2^5 -• 

1.59 

2.29 

2.09 . ' 


-.Comben Group's marginal pre-tax 
rise is in line with half-time 
expectations and the shares, 
remained unchanged yesterday at 
ISp. Sales value increased by 27 
per cenL over the year but there 
t-72- was little change in. ihe. level of 

2- 72 . .completions and the 'pressure of 

3- 62 . . Jncrea-sed building . . -costs- has 
3J& sliced more than 2j points from 
1.89 pre-tns margins which . have 
5.82- .dropped to -S.S per cent -At this 
7.57 '-; level ti>*;y still compare favourably 
325 . wiih the margins of .many of its 
2.43 competitors in the^ housing sector 
1.65. and, giren that. ' the. group 

specialises in what. Is currently the 
most buoyant part-. -of the house- 
building sector — the medium price 


Over 'prevision* .. - * «* „ . 

Assoc, tax -I.NaqiS’ . 

Net profit £S7B< J * • . 

Minorities .... - ’•«» i2*-t <• ' 

Estraord. debKs S5» h" . - 

Ojvtdenda /....I— ji4.it.:. 

9- comment i V, V?":-: - 

A' 24 per cent- drop , in 
from Finlay’s associates 
the', tea - companies) . leaves^ 

•year’s pre-tax figure 

lower than the 

period, though 5 per cew-^^". 
than last Februaiys 
However, extraordinary: w&Bfc’-. 
£563,000 (against a 
£200.000)’ reffeetiiig a 
drawal .--from .. the '.loss 
Canadian food Interests 
the attributable lever an.i> 

below . . February’s to 

Finlay lias acquired the'.-q 
interests in.Teith andJWe^} 
since the year-end. and. Stithif 
tea companies 'evident 
at a higher profit, the fq5» 
soiidalion. of these this y 
make quire a difference. .7 
the shares, yield flj -per, cei 
the p/e is 6^, though \a 
capitalisation of £I3m..' 'if '• 
shadowed .-. by.-.. . Slater 
24 per cent share holding. 
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1.73 

2.6S 


3.4 

4.49 


-4.-. ' 

is&r 

C08 


BIOS AND DEALS 


© comment Dividends shown pence per share net except where otherwise stated. 

.iinn . 

*mv. 7«« S. and W. Berisford’? 13 per cent. ' Equivalent after allowing for scrip issue. f On capital 


Profit. 


rranrii.T iu rrv 


• comment 


,:. r .7-« pre-tax gain at half-wav. .'-lainsi increased by rights and/or acquisition issues, (a) On 25p .^hares' as 
■r.-V’ ' a ,n P er ccn l- I'irngver, subdivided and on capital increased by rights issue, (b) Interim, 

was in line with markei expeeia- n shares. <c) Treasury' permission obtained, fd) Interim, repoffc 


setback was due tn a fall in 
demand for the lishter end or 
ns products. The trend has con- 
tinued iinn the first half nf the 
current year and it only in the 
second sis mmnh* ihai the com- 
pany is lookiny for any profit 


Edinburgh Ind. 
improvement 


non?, 
came 

While 1975 was a disastrous year which account for 5« per cent 
for the paper manufacturing of turnover and half torn! cam 
industry, the smaller companies mss Apart from further rational!- 
suffered more than most and saiinn. the profits mi prove mem 


(c) Treasury permission 
Much of the profit increase to>»ued June 2S. 
from the L’.K. operations 


1 . report: 


British Land deals 
in 


aided hy a hich level of activity 
m 1 lie soft commodity markets. 


James Cropper has moved inm a reflects the interest saving effert s j,oul<l he materially h'ioher than 


in i!tc first half. The April .-icqui- 
.-.jtiii'i nf Yorkshire wool importers. 


lo«-.-ma king position: innnai:*- fell of lhe November rich Is Issue. 

. . .At the annual im-eting of Ellin- 2K per ten:., com oared with an which raised £3.."3m The twin 

improvement, the sire of which burgh Industrial Holdings, Mr. J. industry average of 21 per cent., puny ts currently ” firme on all Edward tlaiih. should contribute 
will determine I his year's outcome. G. Bir.lcy, the chairman, said Ihe while hisher prices fnr raw cylinder? ' and second half profits. £i nl , n a rull year The only 

faciot 


WGI 


LIMITED 



Mr. F. P. S. Stammers. Chairman, in his 
statement for the year ended 31 st March. 
1976 makes the following points : 


9 The Group achieved record pre-tax profits 
for the year at £1,188,000, compared with 
£964.439 in 1975, and representing a fine 
performance by ai! the operating companies. 
© This gives some indication of the effec- 
tiveness of our local managements and 
augurs well for the Group when the recession 
recedes and better use can bs made of our 
total capacity. 

© We now have a strong and expanding 
Group of three divisions, which has demon- 
strated during the past two years its ability 


to trade successfully in a period of general 
recession, and it has clearly moved to a.new 
level of orofits. 


# A number of our companies have very' 
impressive order books, and your Board has 
every confidence for this year, and in the 
future growth and prosperity of Jhe Group. 



4D i he Board is recommending the maximum 
permitted dividend of 2.30445p per share 
(2.021 Ip per share), making a total for the 
year of 3.11695p per share (2.8586p). 



Rexmore 
recovers in 
second half 


which enuid upset the 
impivivemenr is a major default 
b.v n ruslnmer or supplier. Barring ... 
this unlikeiy eventuality, pre-tax l ™ *1** se , < -? nc * 

profit* for the vear could range t r °m £0.4Sm. to £0B6m. liTted pre- 
betv.cen £lLm-£U l .m. giving a ti« profit of Rexmore from £Um. 
prospoclive earnings per .?hare of 1.41m. in tile year ended March 
21 p. while the shares stand at **L 19<fi. Demand improved in 


1 5*ip. 


First half 
increase 
Pleasurama 


e.v Tl. : IIM»VEK up from 11.9m. 
i.*i £2.5 5m , iirulito •»( Dicasuraiua, 
ihc nnlcrlainnieiil ami aniuscmcni -|„ rj , n . ,. r 
groiin. advanced from £175.000 10 Prc-ta* pj-dOi 


the second six months and the 
directors say this trend, to continu- 
ing. 

Earnings per 23p share are 
-iiown to be up from 5.&$p to 
fi.lp. The nei dividend total is 
3.692.>p (same) with a final of 
2.5p— ail ihe directors and their 
families are waiving dividend 
l ie hi -.. 

During the year 199,912 new 
-li.irys were i.-ui-d. im-rea-um the 
-Mniial to £2 13m. The company 
eon verts icitiic and pvc products. 

IHTTi-tfi 1374-75 


British Land has sold a half 
interest in its Dutch subsidiary to 
Relegaing >maa tschaopij Wereld- 
have. a quoted Dutch property in- 
vestment company, in which 
Robeco bolds a 25 per cent, inter- 
est. The price is DJL9.75ra. 
(£2m.l. : : 

At the same time the Joint com- 
pany haS bought two office proper- 
ties in Rijswijk and Rotterdam, 
totalling 160,000 sq. fL for D. 13.37m. 
The company’s total Dutch port- 
folio i5 now 700,000 sq. ft 

A n.ew overall mortgage through 
the Westland Utrecfi Hypothcek- 
bank has been arranged, for 
D.f1.96m. over 15 years at 8 per 
cent, rising to 10 per cent. This is 
fully serviced by rental income, 
stares British Land. 



-••"if 


SHARE STAKE . 

Cakebread Robey has . been 
advised that Mr. H. G. Groves has 
acquired a further 2.000 Ordinary 
share* in the company, bringing 
the total in which he is bene- 
ficially interested to 112.500. 


•For the" year ended Scpteir ;!• 

30, 1873,. pre-tax profits of X ~ 
were fl4.9S5 and net assets at 
date amounted to £32.555 inc : 
ing goodwill of. ^21,786. . 

EAST nS^VVEST .. 

Acceptances ^of-tbe offer m 
on- behalf of Ar&uthnot Lali : ‘ 

Holdings for East and West -V : ~ 
vestment Trnst bave been 
ceived in respect of 2,017 
Ordinary shares, .-.which with- 
4,779,715 owned before- thc o?..'. 
was first "announced and ; 

2 J 55^62 .shares acquired dtn.'-. ; ’ :; - - \ 

the offer, period, -represents .to -zzt~ % 

per-cent, of the issued 
capital The -offer, remains, o 
until further notice. . 

More Bids,. Page 23 - 


of 


"’i- r-’ -• 
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ISSUE MEWS 


ilffli.imo in the half year to March f 1 ' 

31. 1976 Mibject to |;t\ Of £99.009 nroW 
compared with Dm.tmo. .rinor.n. . 


v< mi ma » -am him 

1.007,777 
”-..n7d --0 S71 


kil.lHi 
1 -T.-CN 
14I.TJ2 


S1.--.-JSS 
III ‘Ski 
l-U.TU 
STJ 
J.7.J4J 


Lxtrjnnl. «i*-hiiK 

The direclorh say Ihe re*- ulls Ui'id-nrt-s 
are rnrouraging but pninl mil T,J r ' ' , rkr 
that because iff I hi? ^eaMjnal 0 comment 
nalurc uf certain sectors uf the 
group's aci tulies both .it Imnu? , , . 

and abroad, ihc ma)..riiy .ff pro- " wdl ‘ d '‘niirovement in margms 
tils are earned in ihe second half. ! u ner eem. >n the -ucond 


Rexmore has achieved a badly 


JAS. WARREN SALE 

James Warren and Sterjine 
Credit Group announce lhai-SterU 
ing-has acquired from. Warren, for 
£142.00® in cash, the isstied share 
capital of Janies Warren Insurance- 
Services, an insurance, brbkiha 
>ubsidiary which rransaefs 
bu-dne-w at Lloyds. The com mil Ice 
of Lloyds has agreed lo the con- 
tinuation of JWTS as a Uoyda 
broker following the acquisition. . 


ICI AUSTRAUA -- 

ICI Australia- has placed 
or 1 1 V per cent 19S8 Debent 
with an Australian mstihitioi 
par. The i.sjaie is to financed 
tal investment and aswii 
wort ing capital There will bt 
listing for the stock. . . < 




WM. PRESS— 87?i 

William Press and Sons’ ri| 
issue- to raise £2J2m. on Die ft 
of one-for-feur at 21p each - 
been, talced up as to S7 per.-'e 
The- balance has been sold . 
th« net proceeds will be di 
buled to entitled shareholder 



devaluation. 


v hich 


rim dividend i- held .it ■? l ‘\ r !' n p . ... 

„„ r - in s | iaiv Ln%l limited the tout prnlit.s rise m 


year's loi.il was l.ij-ip ivnd from -i'^l ll -4 per cent. M ith u current 
proliis of tti 7m. before las. modn.-.t upturn in volume safes 


After minorities of £2.009 

ilii.iiuui. »hc lii--; i hair attribu- 7.' « 
“b'e biilanct- «« W >SW n« 


and the rationalisation pro- 
gramme almost complete, n 




O. C. SUMMERS 
SALE 

Cl Summers tllolrtings) has 


likely in the current year helped 
h.v lower interest charges: a 
planned £im. reduction rn stocks 
has already made possible a 
similar cut in borrow mas. 
Demand for household fabrics is 
recovering strongly, although lhe 


| sold m Senior Engineering Group, knitting side continues to cnni- 
j il*- subsidiary company Emit fnr pete with cheap imports. The 
- £24 5.01 m cash. Proceeds wifi bo yield on lhe- shares at 41 Ip is 
luiied !<• reduce group borrowings. 14.2 per cent, covered 1.7 times. 


RESULTS AND ACCOUNTS IN BRIEF 


^burfirst call before doing business 
in anypart of France 



fdr. L £. ThorrtCd Al.B.. FAI.M, . 

Unfied KirtgdpirJiep.'eseqtative, 
CasseCerirtile des Bjnques Popufaiies. . 

4 LoodonViyiBL;rtdir,gs,Elom»idoSliqet.’ 
Lbnifcp;E.C-J2. 


-- au 


r 


Some refractory products 


Piling in progress 


Two oil-fired kiln 


BRITISH AND AMERICAN FILM 
; HOLDINGS— Ri-Mjl;' :i;i n-uuri«it .lnni« 
1 iiirrrx' lial*il:ii-# I-® .">31 liir-li. 
iMi-cIiiik. II.:. Park i-iih-. li".. .luiy 15. 
12 HI p n* 

COPTDEX •.I'lltvSll-'S -Hl.l hmisuhnlil 
I nrndiiL'i-si — \if.nums rur !57.i fli-lav.-d 
lik-rouv- :-><■ UJ up m i-omplrfinn n I ri-iurm 
!|rom Swii vri.ind mul .JImi in ■.ickuof.. 

Hi-.- Iliijm-lai dir.-i-ior Hmijniin.irj- 
I jwiiiuno mi ni will bi- iuj>Ii’ uii July if 
InnJ r.-pon uui)ltsh<* : «] on Job 1 un. 

CARTER CONSOLIDATED — Itosutls for 
year (-nil’ll .March :il 197 1\ slrody 
n-poriod. CJmup uxrd m rtljllni 
iiitl i>:rn i. iiiVL-KiniciUs Xl38.Uni. 
• riw.7»ui « with Rurtc; ur dm’utur.s' 
ljiujiiuit i.'u.nim. mn.iiim.i. Nn 
I curri'iir assets in.Vj.im. i Oi 27m ?. Mei.-i- 
:pu. WincliCsicr Hanac. K.G.. July ji 
iiauii 


\rr i-iipj-rnr lialulilicK IM -iJK iig&KSi 
Mri-nnu :’n. f-.-nOiurcJi £tt«-(;t. t.C. 
July 2ii, II 11 ijn. 


RAKUSEN GROUP— T iimn irr h.VI ^ 

•-mini Uci.'L'mlwr :tl. ia;;, iMr.iion 
1 1. ■*5.»w i . I'rriax oroill rJUM •£. i;.2«Hi 
No liriinsinn nude fur lit. Hoard .-fj{ 
*ir> few oimptcM'in*. nmiijmJI:ni 
.il ilw- Nnrili I .owls mu- In ihe initial 
I it tii id m ilpvelnpRR'Ut. Sa|f-v m loud dj*. 
•'i(«n remained at a similar level in fije 
rniiipurhUlc pcriud tin year, alripaurn 
iiuiicjiis irjvi' Millereil. FnUnwinc; tiiffl- 
lUim-H <:n;aii'(t liv lne.il aniliartty's road 
sriH’ini’ 'iirnuindlnR ihc Meamy'HXl ruad 
failure. Uirreior-i have, slier tikinv pro- 
fw.Nl'iiial ad v lee ai llw hiuhen IitcL lud 
iwwrd ii notice nf hlbdn on in* local 
.ni l hun iv ami arc atvaihnx ih- deciuiiq 
hi dm Secriurv nf Stale fur ' tliu En- 
vinnimoni. 


CIVIL, MECHANICAL AND PROCESS ENGINEERING • REFRACTORIES 


OPERATING COMPANIES IN UK 

Wests Pilinu and Construction 


Company Limited. 
Slcu|h 9 West's Pyro Limited. Stockport $ Tolly 
Engineering Company Limited, Newark 0 United 
Kingdom Construction & Engineering Company Limited. 
Liverpco' 0 DSF Refractories Limited. Bux:cn 9 The 
Long Rifce Spar Co. Limited. Bakeweli Q Datawest 
Limired. Slough 9 Co* 3> V/right Ltd. Rushdcn, 


Northants 9 Ccr. & Wright i Pneumatics) Ltd. Rushden, 
Norchants 


CLYDE PAPER— Du irii'nd dih' un 
July i iw ji jiir lent. Pr--:li-rrne» >h:nw 
h*s turn un.nwurd In arriars aimv 
! Jan:-.ir> W7t. 


OPERATING COMPANIES OVERSEAS 

Wcscpiie <SEAI Private Limited. Singapore ® Westpile 
International Limited. Hong Kong 0 Writ's 
i Australasia l Limited. New South Walei 9 West's 
Research Development Proprietary Limited. New South 
Wales # West's Nauru Limited. Honj Konz 


W. COODKIND AND SONS ■ ni.il r.-i-s 
I and d-auihuiur-- nf lurs fur iriiumiiKS 
. and orPin.-ri} il.-alirivi — Ri-.uli* iur 
ID ■■■ ,iln.Milv ri uurinl m:li m-.i nam 
;>wpul' firnun l|S\il j;:.(.lh IlB.fiir 
■filOOo. i.(ioH-i'11 ri:.'»;i» IS. IHC* am! n--i 
. urr-m .1-1-lv 1-^.OH M.-i-iin^. 

Mark-i l-'tic «• . lu|> ii ,ii 4 p , nli 

LONDON PRUDENTIAL INVESTMENT 
I TRUST— R> Mills >.ar :n Ai n} :n, in.V. 
[>ir--m!’- r-vnn-»P unh m>i .i«fi <a|in. 
Ini't-ncriKnU v.ilu-.-d ai !4 ttlii. 


ROHKSLEV INVESTMENTS— Tnrcmn 
ftnm inv-viuurnta ill.ftn i£ii.aw» for half 
j-t.-.ir in tiarcU 31. 1OT6. Atinunlsiraiion 
r.'.en m.Tssi. Rcvcdiii< 
*- r ' , «W* 'wfnr.- rax ri.671 ' 13.57: i itwenuG 

Hoi-s- nni awrUt- cV'cnls aver •vatJ- Ar Hie 
nri'veni itnu-, dir-cturr i-xpeci rrvrnib-. 
hi-rorn ist Iur >var ulll tiv sliahny m 
»'xci>*a ui laii yi-ar. 


RUSSELL 0R0THERS (PAODTNCTON) 

Slinurtmni-. ,iud ■ xhilniioit i nrirar'nrs 
Final di'itdcml CiJnSii .iniJ--lus *3 rAip 
ivHmi'i for j-' nr io Fi^inwrr. JS. HP6 
Tnrnm'-r £1 niz.jjr. iianj.iw I'nrfli 
rt".ii°.i i£j< ■f.l i ?i ainr fo.s tai.vfn u3».Mot 

tamiiuf. flrr Z‘u share l.hp tj.api. 



.Hr, 






- ar.tt-i 


Hotels and Restaurants tin 


Creditable performance 
in adverse conditions 



r -"FP.-- - 
' -1 O/f-, 


Points from ihc Saument by the Chaimun, . 
MR. LEOPOLD MULLER,-for the veif ended 
31st December 1975. • ' - - -- 


SIOTflCAiST increase hi .Group Hirn'o-w. 

\ HIGH standard of amcniw and decorrnain tainoL 
‘i RECORb sum spent on-repahs and renev.ala. ' 
'CONFIDENCE in' the continued progress of recovery. 
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j V FiflanciaL Xi^es. F^ Jane 25- 1976 

a ^l^^MeeMs :forecast 

^ wMl £< 6 >- 63 m. 


INST .the .cbafident .expect- staled at J.59jv fu.Mp) and the and 
of profits . no. less than the dividend is raised from o.3347p 
. 01 . of toe previous year, to (!JJ3p net. 
dated Television turns in a 


As SSSSS^Md approved bv P™ 113 "* proMof Ratal Electronics 
the Treasury, the final dividend amuuniid iu a tkwA ilW-a®- 
on capital increased by a rights ’ or - car 10 March «i. l-iin. 
issue IS 2.5l25p. for a total of -L3n '»»«»p;*red with £9.afim. for the 
f3.G25p) net. Eamincs are stated previous year. At halfway profits 
ai KI.TGp (10.96pj. were up from £i.S3m. to £G.24in. 

d Turnover for the year expanded 

1975-78 1074-75 from 133. D9m. to £7 HD 7m.. and 
iovfl tom 

r.ross (urnovrr Sfl.laj 50,573 

Kxtt-rnal rurnover 48,263 4 r i.M3 

! «f BOARD MEETINGS 


Racal 
Electronics 
nears £ 20 m. 

AGAINST THE December rare- 

cast in excess of flTon . yroiif 


«ma 
p for 
Stnben 


ax balance of £6.63m. for the 
> to Marc* 28, 1976. At half- 
K profits were down from 
»J, IU to £2.0in. 

, l fa directors say the encourag- 
! 'trend shown Justifies the 
iLiism expressed last December 
If, announcimr the interim re- 
f>* V and they are confident this 
j < \\ will continue in the cur- 
*J./Wr. ... 

ited earning's per 25p “A’ 


Decline 
at Shaw 
Carpets 


.. 48,26'. 

Trjdln* mtrphw _ 4.431 

Hi-pivcMiitin 720 

IniWM amble 513 

CroT« before ux xiu 

__ r .. TAXABLE profit or Shaw Carpets — W3l 

. vary sto eje unit Jxefore extra- dropped from £0.83 m. fo>m64m. - — ^ 

• - - -- ■* 4™ 

13 


ary items. _ advanced from Jnthe 52 weeks ended April 30. Dividend* 

Profit in the first half, Cwnucr chaoses* 


399 

ajH, Tbo foUowiruP companies haw notified 
2 t'jN dales of Board nice tints to tile Stock 
5SI Exchange. Such meeting* arc 1151UU7 
l iv. hold for Ihii purposes of considering divv- 
344 dends. Official indications arc not avail- 
lit able whether dividends rvon-racd are 


to 7.56p, and a final dividend 1976.. . _ 

tsp lilts the net total from down from £ 0 . 37m to £0.1 3m n*t»in*a 4 , ms 3.207 ku-tIiik or finals anc m* wu-d. visions 

tp ^l^-equaJ to 6.62p sross was adversely affected, by. a. down- iSa'SSw . 18 8 * Wll “ Ta,u * 55X5 — n,alnj5 '' 00 *"* 


total 


stiLQISP- turn in U.K. sales, 

ye are- extraordinary charges Earnings are stated at 2L9p per 

S JOO («n. less tax, being lOp share against 3.4p and the 
losses following the final dividend is 1.342p net for a 
H** *® y>" ,H n_ maximum permitted 2217p 

able Ten Pin. Bowling compared with 2.072 Gp. 

HO a, 

3973-76 lSM-Ti 

two sales- 

« **•;*? “■“» Trading profit 

“■ , CcMMlItUlD 

•■•I!*® I.'ircmt 

— *?* Prefii before m 

l-i Tax 
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1D75-7C 19T7 7-, 
tiiflo mini 
is.esi lt.rcil 
i.G2 1.11:1 


2.950 

1.779 


"elestion 
xpands 
y £ 0 . 66 m. 


Tax 

~ N« Ditiiil 

Preli-rencv d»\s. . 

7.331 Atailabla flrrt 

*»rd jnarr d/r 
Ri-iam-tl 

* Irclufi.-s M'Um 
e\iion«. 

.-Mthouvh 


s».- 

U7 
06 
.. .736 
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Stead and 
Simpson 
pays more 


year’s time-iabk’ 

TO-DAY 

Interims!— Enuir-.r iir.vstnic-nr Tru«r. 
■I l r Nash Secuniics. Xo:> s inicraaiinnal, 
n<-'rSiD<-'i7 rirchhisarion 
Finale: — ^mjl/aa-.aii-^l luiiusiruls. L--i.ii 
I-'TUH . .Iwhil HrilUli Lr jd*. rilutll 1 Dears.. 
lh. urn ‘.'harlotit ?n-..stnnnn 
Hoist. Pan-Hi iLjusTrial Croup. : 
PitK. If. and .f. Pullman. U-d .H usin'- 

:.n< II. 


S' 5 pa Urciiii. Soir-i- Wilfci 

FUTURE DATES 
Inierims!— 

I- l.-xi-ilo Ca stnrs aril wi-*iis 
.Iriiks (A. ll.i and ilari»-il 

. . 1 . .. . , Final*:— 

AKTER investment income lower nvrk Liroup . 
by £83,IH)D ind an increase in Hardman iTfipnia*' 
interest payable of £15 a 00u atrri- P rc J 1 ,? n H , • , • ... „„ . 

bumble to 1 he finaneinK of the 
1.’: new warehouse mid offices at tinted Rat mdiumr-a 
dir-'i Sysion. pre-tax profit 0/ Stead wnshiun .f • .. 
and Simpsun fell slightly from 
h - h turnover ik the £| ihim.‘ to i' 1.34m. in the year to 

A,; ' rch :il - fn «»»e first half stated earnings per 35 m share 

I.Ln, .^A e "2^Hi" s ..5rL C ^Lr a '_ t probi WHS ill.77m.. against 10.72 m. advanced from 9.75p to lf»2H»p. 

Yearly earnings are shown to .\ final dividend *if 1 l»7p eff”<-- 
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been under pressure with the re- 
sult that margins arc down. 


cEian. S' 

stales that market conditions re- ^ 
main difficult. .Material cost m- * ho c 2 la ' fro . m 
reascs, which are being worsened th P maximum allowed, with £4JQm. 

»y the continued dcpreeialitm of V^ IC ^ ^Peralos.iis St* 


rc — a lively raises the total From I.4335P 
net to l.5o2p nei. 

W9p to Tax absorbs £lH212m., compared 
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creases. 

SOVER the j'ear to by the u , . , , 

' 2, .1976 of Celestinn Indus- sterling, will have to he passed ! f . , . r,, , ncs,r . . ,? 

iocreased from an adjusted fn in higher selling prices, he ,| ‘ !|,, ers* is close 
, iL io-fS-73ra, and pre-tax warns, 
expanded from £359.475 to 


ond motor 


1P74-7 


e Lex 


■” 108. " including £185^00 cx- 
. ■mal. realised stock gain. At 
ay. .profit was down from 
$2 to £103,400. 

- ^ effect has been given to 
leqEdrements of accouniinu 

- Menred tax and stock and 
fa-progress, and resulu; for 
far to March 31, 1075, have 
'restated accordingly. 

r-company manufactures and MACHINE TOOL makers and 
•..Miles sound reproduction general engineers E. Elliott and 
aient and clothJTiR. Co. has turned in proGts of £3. 17m. 

13.5-76 l»74..a f()r lhfi year endet} March gj. Jg7(J 

8.729.006 A.823JM compared with not* Jess than 


B. Elliott 
turns in 
£ 3 . 17 m. 


Jijrwnur 

Kiiii1V.*o*r 

Mr.ior 

Pram before lax 

I 'mil ircar 


iPrr.-T* 

( 1 

IS ir> 477 I7..W7 3S*) 
lfl.079.93fl >.341.477 
X.TK^l I.IH4.JU1 
1.UUU 1 .151.536 
l.nn.U9 1.I47S.--S 
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rnrporanon rax . . . 

35S.1TJ 

fl»344 

Ti di frnvil tax .. .. 

Mfi.nii 

TSiOB 

: profit 

<L*D.:»7 


Knr a ordinary credit 

• -173.5 Ofi 

se.'iw; 

Dividends 

4M.4-W 

4S2.714 

F.Uaiiird 

OliMCj 



Mansfield 
Brewery 
steady 


Mansfield Brewery 


■ On ditpual of prniwnlrA. 


ff - 

.{ BISfit 

~ jnul EJin 
lent Inconw 

profit 

a . . .. 

xL civil it* 


454.011 
1W309 
17/IM 
656. BOS 
irj -iBi» 
htl.*K 
S95.1M 

303.C7S 


lli 

354.075 


£I.83m. to during the year 

ended March 31, 1976. subject to 
tax of £0.75tn., compared v ith 
I0.76D1. In the first half protit 
was up from DJ.iUin. tu XO.ftfm. 

A same-again final dividend of 
from 


*37915 considerable achievement to have against £0.57m.. for the 

produced the second highest-Bver Hrst half. 

-ir-S profit and it proves the group's Staled earnings per JUp share 
ptiHon wle invMtments^ t Debit- ability to .weather severe storms, fell from fi.6Bp to 4.S5p. A final 
rinsnre costa. He tells members that the group dividend of I.31ISp lifts the tnlal 

earnings per 5p share are is in a strong position financially front i.34p to 1.4691 p net. 
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40 , 000 sq ft ~ New offices' to let ' 

As a whole or in floors'of lO.OOOsq ft 

This new office development in the Finance House is an imposing five 
heart of one of the major business storey building, carpeted, fully air- 
centres in the West of England is now conditioned, with two passenger lifts 
available for ielting. and undercover parking. 

Motorway or inter-city rail services to Letting Agents : 

London, Midlands, North West and: T JtT OXTllP 1VR 
North East England and Scotland — / I ift JP JlUiJ 

wth Bteter Airport only 4 miles ol* I fflnlffiM! 

onne uiry. -, 0 SoLlh?rnhJ/ We*t Exeter exi i PR 

Tel : Each* 039234247 . 
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GROSS REVENUE 

Less : A dmin ig rratj on and Interest 




4 Less : Taxation 


v-3 


!r 








1 /- J 




L f 


5 n;. 


i . v. 


' r i 


^ /)\ Unappropriated revenue b/fwd 

^ J I AVAILABLE FOR DISTRIBUTION 
y V Less : Preference dividend 

AVAILABLE FOR ORDINARY DIVIDEND 

EARNINGS PER SHARE 

;-4 ORDINARY^ DIVIDENDS 
•;-!i v . Interim 5.0% (1975 — 5.0%) 

b- 3 final • — (1975—9.5%). 

,£y Bonus — (1975—1-5%) 


Unappropriated revenue c/fwd 
net ASSET VALUE PER SHARE 


British Tar 

, , On a turnover down from 

sa^3 £2 ^95m! forecast and with’ fttn! to till Jam., pre-tax profit 2.34p nut raises the total f 

— achieved in 1974-75. of British Tar Products decreased 3.252 p lo 3.547p per £1 xliarc. 

In the dreu instances chairman from fi.lm. to £l.Ulm. in the 

— n ■ i_ n _«* m i _ ?- : — *i v n LI Fr>k *11 inTft iflar hainn 

Chamberlin and 
Hill being 
strengthened 

Mr. T. Martin, chairman nf orcy 
and malleable iron enstinfs and 
electrical conduit fittings manu- 
facturers, Chamberlin and UilL 
is confident that the provision of 
extra capacity will further 
strengthen /he company's posi 
tion in the industry, when bust 
ness confidence returns. 

The programme of steady ex 
pansion and improvement or faci 
lilies continued throughout the 
year ended March 31. 1976. ond 
will shortly culminate in the com- 
missioning or a second Hallsworth 
plant at Walsall. 

The level of order intake 
throughout last year was not as 
high as the directors would have 
liked but periods of short time 
working were only needed in two 
of the three foundries. 

Demand for castings from the 
subsidiary. Conduit Fittings, was 
of substantial benefit in this 
respect as it enabled Bloxwich 
foundry to maintain full produc- 
tion and mitigated to a large ex- 
tent the shortfall in orders from 
other sources. 

As reported on May 23, profits 
for 1975-76 came to £552,816 
(£463,332) and the dividend is 
2.22p l2.042p> net. ' 

At the year-end. net borrow- 
ings had been reduced from 
£254,600 to £16,300. 

Meeting Walsall, July 23 at 
noon. 

Improvement at 
Dunlop SA 

Dnnlop SA. said in Paris that, 
if current activity continued into 
the second half of 1P7B results 
for the whole year should show 
a .“clear” improvement over 
1975 when the company incurred 
a net loss of Frs.B.$6m. 

The company reported that 
turnover in the first five months 
of this year was 15 per cent, 
higher than in the same 1975 
period, and operating margins 
had improved following recent 
price increases. 

The investment programme was 
being increased, the company 

added. 

John Folkes 
cautious 

The annual meeting of John 
Folkes Hefo was told that 
budgeted pre-tax profit for 1976 
showed an increase compared 
with profit earned in 1975 — lo 
date actual profit was marginally 
below budgeted profit 
It was not possible to give an 
estimate of profit for the second 
half. Demand was showing signs 
of increasing but the group was 
having to bear increased material 
costs; in particular steel and 
chipboard. 

SWS accounts 
delayed 

Slater Waffter Securities* 197.1 
annual report and accounts will 
not be published within the 
statutory six months period, 
which expires on June SO, 1976. 
stockbrokers Joseph Sebag said 
yesterday at the company's 
request. 

The delay is due to preparation 
of the report to the Board by the 
accountants commissioned last 
October to review the company's 
affairs, after Mr. Jim Slater was 
succeeded as chairman by . Sir 
James Goldsmith, and a number 
of new directors were appointed. 

It is stated that the hope is th'at 
this report wifi be circulated to 
shareholders by the end of July. 

Lead Inds. ahead 

Shareholders of Lead Industries 
Group were told at the annual 
meeting held yesterday by Mr. 
A. S. Davies, the chairman, that 
on balance the indications con- 
tinued to be that overall results 
for 1976, so far, were ahead of ihe 
corresponding period in 1975, 



A development by The 
London Life Association 
Ltd in association with_ 
Bamess Properties Limited 


^THE THROGMORTON TRUST LIMITED 
/Interim Revenue Stateuieiit 

** 'e. W.n, sbnd of Directors have pleasure in announrins the unaudited Revenue figurea 

-of- the Comp any for the six months ended 31st May, l97o. 

Six months 
to 31.5.7G 


1,366,339 

265,424 

1,097,915 

390,971 

706,944 

703,747 

1,410,691 
' 35.344 



474.540 



Six months 
to 31.5.75 
£ 

1,519,535 
• 391,649 

Twelve 
months to 
30.11.75 
£ 

3.105.S37 

741.544 

1,127^86 

396.991 

2.364,293 

822.981 

736,895 

727,3aj 

1,541.312 

727,3211 

1,438^17 
3S.062 ■ 

2,268,634 

74.312 

£1,420^55 

£2.194,322 

.-lB 6 p 

354p 

465.805 

465,805 

885,029 

139,741 

£465305 

£1.490^75 

£954^50 

' £703,747 

4S.9p 

56.7p 


L .The net asset market nrice 

Loan Stock and values pnor -charges at middle market pnee. 

.2. M? meeting of the Board of Directors »day-it was resolved that. sn interim 
rtiutrinnri r»f r ncE fiq75-— 50%) be paid on 6th August. 1976- in respect of the 
_£2 tl A on the Ulster as at . 9th July, 

3, ^dividend will be paid on-the Capital as Increased 'by the recent conversion 

a. of 81% Convertible Unsecured Loan. StocK. 


24th June, 1976'. 
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Think of the Investors Chronicle. 

Apparentlya magazine solely for people 
who need to keep a close check on their 
investments. Indeed, this is an essential part 
of the magazi ne’s job. 

But only a part.... 

Each week, for example, you’ll find the 1C 
regularly covers property, industry, 

Government policy and the economy, the 
outlook for business, changes in taxation, 
commodities, world energy, banking, currency, 
mining, the money markets, new accounting 
methods,and your personal finance problems. 

And, of course, the London and worid stock 
markets. 

In short, the 1C is a weekly magazine 
designed to meet the essential needs of 
businessmen and senior managers directly 
concerned in the running of their company. 

It keeps them in touch with what really 
happens. The economy, their competitors, 
customers and suppliers. 

And you thought the 1C was just an investment magazine! 
Buy your copy today from your newsagent 


r 

i 
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SubscriDtion Order Form 


— I 


If it is mo** convenient. you can obtain your copy of the 1C regularly by post through a 
a subscription. 

1 Ta Marketing Department, Investors Chronkie, Freepost London EC2B2XY 

I pi enclose £!2ESK>ra 6monlhlri3lsulKcnplian. 

| C Pies sc :ir.*ricc rat lor £ 1 2 - 59 . 

■ ll.aHer I lescive 5 issuia.l am not satisfied, I nan reclaim my money in fulL 

I 

1 Address 


Mr -Mrs -Mrs 


Postcode 


Reg. Address: 30 Finsbury Square, London EC2A 1PJ 


1C/50 

Reg. No: 905696. 



Home in on Hammersmith. 

The Hammersmith Centre 
Hammersmith Road London W6. 

* London’s finest location for National and International communications 

* Heathrow Airport-15 minutes 
% Detailed Planning Consent obtained 
* Available in fully independent units from 48,000 sq. ft. — 155,000 sq. ft. 

Apply Letting Agent: 



Chartered Surveyors 


103 Mount Street London W1Y 6AS 
Tel: 01493 6040 Telex: 23858 
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SA breweries 
says growth 
unlikely 


GROWTH IS UNLIKELY in 
South African Breweries' 
earnings per share in the 
coming year, chairman F. J. C. 
Cronje raid in litc- annual 
rcporL 

In Uie year ended March 31, 
taxed profits amounted to 
R36.9m., equivalent, to earnings 
per share of 20.63 cents. A 
dividend of 9.6 cents a share 
was paid. 

Cronje said capital expendi- 
ture Tor the coming year is 
estimated at R72m. and relates 
mainly to the liquor side or 
the group and to new retail 
store development projects 
currently in progress. 

He added the increases in 
South African excise and sales 
duties an nou need in March. 
1976 will make real growl h in 


Swedish Match reports a 
loss despite sales gain 


BY WILLIAM DULLFORCE 


STOCKHOLM. June 24. 


[SWEDISH MATCH 
pre-tax loss of 
(£ 150 . 000 ) For the 


reports a 
Kr.Um. 
first four 


UImMHJU) ror tne nrst tour -v : ?H 

months of the year despite a 4 
per cent, advance in sales to 
Kr.l.43bn. (£179ra.) over the 
corresponding period last year. 

Earnings fell Kr.28.7m. com- 
pared with 1975 in line with 
managing-director Mr. Dein off’s 
forecast at the annual genera! 
meeting three weeks ago. 

He maintained then, however, 
that for 1976 as a whole the 
group would achieve a “some- 
what better" result than in 
1975. when earnings plummetted 


j to Kr.TJin. from Kr.270m. in 

.1974. The interim results were 


, nu Wished after Ihc closure of 


volume hard to achieve. He jthe Stockholm Exchange lu-day. 


said * n ihe comiug year (here .when Swedish Match ended at 


will undoubtedly he" increased j Kr.95 per share, having dropped 


pressure on salaries and wages 
and the company will be 
ohlised to make improvc- 
mrnt.N. particularly at (he 
lower end or the scale. 

The company's interest hill 
is not expected to drop. 


Volvo overseas 


Kr.6.50 tn Kr.91 last week. The 
i market is closed until Monday 
! for Ihe mid-summer holiday, 
i The mam features of ihe fuur- 
I month report are the deteriora- 
tion in ihe operating profits nf 
■ the packaging and machinery 
divisions — each down Kr.lOm. profit 
over the first four months of from 



Rolf Dcinoff 
(managing director) 


sions. mainly in the Swedish 
market, produced a Kr.llin. in- 
crease in operating profit Board 
division sales rose from 
Kr.l29in. to Krl62nv.. enabling 
it to reduce operating Josses 
from Kr.9m. to Kr.6m. 

The group showed an operating 
profit of Kr.22.3in. (£LSjn.) for 
the first four months after depre- 
ciation at replacement cost com- 
pared with Kr.49.5m. in 19"5. A 
net interest charge of Kr.25.9cn. 
stemming from the heavy borrow- 
ing undertaken during the reces- 
sion, helped produce the pre-tax 
loss. A new debenture loan of 
Kr.75m. was raised on the 
Swedish market in January. 
Group liquidity js inscribed as 
“ satisfactory ’’ with disposable 
cash and bank balances nil 

April 30 almost unchanged at 
Kr.340m. i£42.5mj from the 
beginnine of the year. 

An extraordinary net credit 
nf Kr.l.4in. brought ihc group 
just into the black before 
transfers and taxes. Extra- 
ordinary income of Kr.15.lrn.. of 
which Kr.ti.5m. came from the 
sale of the Dutch Interwand 


VOLVO AB has announced the 
creation of a new company, 
Volvo International .Develop- 
ment Corporation, tu establish 
new overseas markets for the 
group's products, Reuter re- 
ports. 

Meanwhile, in Brisbane., 
Queensland State Premier 
Johannes Bjelke-Pelcrsen said 
he plans to ask Volvo to set up 
a manufacturing plant in the 
State. 


on matches was down _ 

, fh I k , °. Kr - 2lm after Company, more than offset losses 

1 19.5— and the fall in both sales a Kr5m. decline in turnover to fr0D i the writing-off of minority 

and profit in the match division. hrJ2/Sm. investments worth Kr94m. in 

whose earnings have been the The substantial growth in the Sweden and Spain and losses nf 
mainstay of the group for the sales of the interior products Kr.2.5m. from exebarve' rate 

past two jears. The operating and building components divi- fluctuations. 


Jacobs plans global strategy 


BY JOHN WICKS 


Newspapers upturn 

DET BERLIN GSKE HOLS. 
Denmark's leading newspapers 
publishing house, turned a 3974 
loss of Kr.3.<ra. after tax. into 
a profit of Kr.789.000 in 1975. 
The pre-tax result was im- 
proved rrom a loss of Kr.8.5m. 
to a surplus of Kr-8.7m., while 
turnover rose from Kr.658m., 


lisbes the morning newspaper 
Berllngskc Tidende and after- 
noon paper BT as well as 
.set eral weeklies. Hilary Barnes 
writes from Copenhagen. 


ZURICH. June 24. 

j THE -GERMAN -OWNED Jacobs pany Douwe Egberts, the group and stock market In the case of 
concern, Europe's leading coffee is now intending .to tackle fur- possible future sale of shares of 
I roaster, has several projects in ther expansion cf its international t ^ ,e hitherto family-owned con- 
j hand for new operations in and operations on its own. said Jacobs. *.° P l ^ c \ tb ] s *‘ oul , d 
outside Europe. This veus stated For the time heiua. expansion a woS ^ot^'^Slewi befoS 

! by Klaus J. Jacobs, president of will be in the coffee sector. There ipTS sa id d 

I the Swiss holding company are no exact plans yet for diver- vJL h iniA v V rriCD 

[Jacobs AG. in Zurich at Lie 5 Ideation into other sectors, bv F ?3 ShW 

group’s first Press presentation, though should this later be de- fin*!! r 

Among those .projects is the in- cided on— and Uie question is to cerit “", : n t™, tn«Tl nirwrW 
tended takeover of the Vancouver be discussed in the near future “rouSi/SIES nnlr^t L' U 
undertaking Nabob Foods, now —this would be aimed at products showed a a Jha™ P iS?JL% P fnim 
awaiting Canadian government - close to coffee." IwSSfim 

deaf expected forViter^hl^year Th,> Swiss ho,din ? company is net profits rose to Sw.Fr.47.9m. 
deal exp.ct.d for iat.r this year. a i s0 considering strengthening its (13.4m.l for the holding company. 

After the failure of an attempt financial base when this -proves which is to pav an unchanged S 
merge with the Dutch com- necessary by going to the capital per cent, dividend. 


to 


Morgan denial 

MORGAN GUARANTY Trust 
Company has denied that it is 
negotiating or bas agreed to 
sell its interest in Bauca 
Morgan Von wilier Milan, its 
affiliate to La Centrale-Ambro- 
siano group, and/or Andrea 
Rizzoli. and/or Toro Insurance 
group. 

Morgan has also denied It 
has any intention to withdraw 
from an active banking pre- 
sence in Italy. On the con- 
trary it has initialed discus- 
sions with the Bank of Italy 
and made formal application, 
in April. 1976. for a more 
direct presence in Italy 
through the establishment or 
its own branches in Milan and 
Rome. 


Novel borrowing proposal from AGC 


BY JAMES FORTH 


SYDNEY, June 24. 


AUSTRALIAN Guarantee Cor- from New Zealand where ex- rental the investor must deposit 
poration, Australia's largest perience showed That one in five amounts ranging from SA1.S00 
finance company, has introduced 1 ”Y5. s L cr ® . P r ^ ferred the free t0 $a 2,840. depending on the 
a novel twist into its public fixed normal l fiie'tn?terest pavSiSnt" 0 term and size of the s ‘ t ' AGC 

- - - n Tn™4S« d ria>^ wkrS "tte maintains the 


interest borrowing activities. iu««iuia ma* i«»»vc uui uie r . n v.icir.nhir.. r „ n ». ■ 

interest on their debentures AGC •• TV ■' debentures on three ^owever. ^ investor 


is offering Free colour television terms— two. three or four years. "‘S’ ."l,!;. ’ - ' uJ.*' uL 

runtal as an altorriptive : Vnrm.l in»„» payments F° U - P robabl > d ° bcl fer by 

TS buying a set and investing the 

DC paid rDRI ,;nH0F in dOr rielipnturpc 


rental as an alternative. Normal interest 

The company is not aiming at which are taxable, will mc M«iiu remainder in Apr dplirntures 
the professional investor but at by AGC directly to the televi- remainder in AGC debentures. 

the hish number of small in- sjon company. Vision hi re. which AGC is actually seeking a total 
vestors who still maintain will instal and service the sets, of $A200m. in its latest debenture 
accounls in savings hanks Vision hire happens to be 55 per issue. The top rale has been 
attracting interest of only 3.5 per cent, owned by AGC. The lifted from 11.5 per cent, to 12 
cent. scheme covers four colour set per cent,, confirming a trend 

AGC has imported the idea sires. To qualify for the free amonc financiers for rates to rise. 


WEST GERMAN COMPANIES 




BY GUY HAWKtN IN FRANKFURT AN. O NICHOLAS COLCHESTER IMRONM - " \ - 

DM7Dm. and the pany s after tax profit felt 


AS WEST. GERMAN Industry many’s overall power coasurap- amounted to ^ 

^ • • Alliance forecasts 


cal results heading up, oil 
recovering front a low base and 

retailing seeing a recovery Edeka looks for 
which was not visible one or ■ . . ’ 

two months ago. The twist, as uptlim after tWO 
the motor Industry flexes its . , 

muscles again, is that motor years in doldmms 


Herr Hoenmans reckoned that - . .. 

when allowances were made for mninr insurance 
• the Group’s other operations, ... 
profits ’this year would be in. losses 
the order of DBfiOOm. He added •• • • 

that the oil industry’s structural -ALLIANZ" Veracherungs-At 
problems (largely excess refoery .peels a tower underwriting! 
capacity) would, also have 'a this/.. year (DM138m. in-]. 


JUU3UCS «SdlU, UUI U*uwi » WUO »U UWIU UiUJ , .. . — ■ ' .. 

!»»•»» *«■» * EDEKA s m-obr Wesr Geraan ^ efiert oa DeTt fiffi ‘’LiSTfi;- 

siderable problem. - j *« = * ! — 


year. 


1978 tThrin^aTgrowthm^ ■ Deutsche Mo\^ remain^ opri- conference.- ;; 


u Schieren -told 


Conti-Gas results 
look encouraging 
for shareholders 

A MEASURE ABLE increase in 


n. Turnover: «« ' 

... 

This year's turnover wHI grow f S : 

by between ti_ and 7 per -cent,;to ttmml fh " u ™ a &. .AlHanxJg earnii 
mit<n-inninn- the mflntinn the five >ears tO 1SS1 the COO -how a Tnndest 21 


tail demand after two years of mistic 
stagnation, 
central 
was DM5^bn 


earnings overall'; " 1 

outstripping- the. inflation rate. '■ TJK nve ,?i eai S!, J2 L JW S show a modest growth,. sine' s'"’" 
accordinc to the management h .nSn&STtor 5 -® P" cent, rise in ptei ... - — -f, 

DM6bn. Tum« ^ income up to May will tali i'>;, • 


earnincs in the fil-Sl five months a n d will thllh top wivwuu. *-uta- c. mp mnnflm le “K w --‘ Wi.it. - 

of™h?ie?r hi dSt-iLsS™- S™ «L l h f fyy.-mpntlm f?r ^ : 




teed shareholders in Deutsche centra! organisation its .^{jmratfon, U -DM320m. ' ror c 'v,o._. rt etiu i - 

Continental-Gas-Geselischaft an subsidiaries. Was- up -by -SJ par S, oration within ' West. 0«^' 4j 2S!S^Slti!S!U5^' 
unchanged Is per ■ gjnt ^dlv^ ce . ...--• many and DM80m. for persp.nnelSS; ; 

dend fur 19<b^ With results . , . • :r non abroad. . . strati oncosts continue -td/> 

beading markedly upwards in. Ti a „*--L8. TV/f 

most of the group’s operations UeutSCTO Mobil . .. 

profits so far comfortably exceed i ■ . “ ‘ r * 

the DM15.5m. needed for an un- Begi n ni ng tO * 

power see the light Shipping companies 

f«T rep“rt^ d tha C t b<i ” 1 Se MOBIL OU. . tte sound COafaent 

lag five months of 1976 turn- Wc «‘ German subsidiary of the . 

over has risen 12 per cent. — U.S. oil major, » -doing con- gofg fof 1976 ■. 
from DM436m. in the same siderably better this year th^h, .. 

period of 1975 to DM491 m. in the 1975 recession. The in- HAPAG-LLOYD, THE 


pressure on insurance eaax 
"while capital investment n 

. are not expected- to appai . - 
1975 growth to DM513Jm*I 
• DM4 14. 9m. .- L s 

■ ; Allianz' facer" SO.OOOf jig 
■ totalling a ^bosa 
storm and flood 

- Germany last " Jahuat y^:- .. 
generaL claims, -'"esped®®?' 
motor insuarnce, are 
major rising, he. said. / ; 

The company^s ; •pifllf 




Earnings in the same period, at dustry in the federal republic. West German shippingand trans- ^e 
DMlQ^m, exceeded lbe hrm-mr «hh a innn wav fm+n port group, is confident of profit (DM88 tn. K was aide; 

DM19JJHL net for the whole of however.js still a long wjMta J ^ BQt her satfcfaetory year in 1 975 .non-underwritm^busiRessy. 


1975. 


recovery and Deuts^ie aci u eviiJ g a well-sustainea.ticalarly ; capital 


The concern’s -star subsidiary. 


• . = — oiler abiiiCriUg a . wci i ouo ia*m «u . — — — — • 1 - 

Mobil’s oil operations are still nrofit in the recession year of growth: Average.yieid 

• » . ■: _ - . i _« tkcefk*. 7 (T ..f'TT 


Bayeriscbe 

Lieferungs 


Elektricitaets^ working at a loss 
GesellscbaJt According to 


- j.975 After a weak start bnsi- assets was 7^ per-eenL.~05 
Herr. - PaUi ness picked up in the second ?ent£ 


t^ V mcreu. from DMWm. Bieciitive Boprd, the concert’s ZTIL 5 pe^S cent) to- DUtSrn: 


•hUarln^ifowad^Mf’ow emt oil bus'ln.s "lost' bxsutoi JJSJf trf DMlJMbn. " The com- tocomo 

tat vear. Mot paoys rtjr g pSSSMSfr. 

?2S.!2?«!2 JKZ&2 » SnSKS. S &m * ' ™ 


per. 


-Mm-'. 


subsidiaries went up by an over- was good enough to offset ^ per cent, level to which • Allianz will 

all 7 per cenL. while ELG's in- and leave- the concern' with. a net “t was raised last year. (See also insui»nca; busfiie«“;lff>l^ v ; 


crease was 11 per cent. profit of DM40m. — 80 per- cent.'p age 4^) . ihtg.y^»ar ; hy fo ahdtngftj 

Shareholders have every down on the - previous year’s MeanwhUe Hansa. the German based in Lb S Angeles.. T^-;. r : 
reason to be satisfied with DMISanm. ' steamship company, says that it All ia n z, which previous}? . - 

Conti-Gas's performance over Losses in the oil processing -expects another positive result ■participated only . 
the last 18 months. For last and sales sector during .1975 in the current year. Last year.-insnrance business,, raiytji g^-. - 
year — a poor one for the power totalled thre pfennig per litre the company’s turnover rose venture will : ctmeeirfr^n . 
generating industry — the con- or DM29 per tonne. In the. first from DM458m. to DM498m. but industrial insurance.'-.. ’-jj ^3.' — 
cern increased its dividend from six months of the current- year shipping profits -'- fall from Earlier this -j year'-.^| T . - 
1974’s 14 per cent. Admittedly, losses had 1 dropped to an. aver- DM65m. to DM56m. as a result of opened A subscriptio n r^M. 
the improvement was modest, age of DM11 per tonne. -Total a disproportionate rise in operat- office at Damman^U Knotg-; : 
but in a period when West Ger- oil losses over the six months ing costs. As a. result the com- S^udi Arabia. . ■ - j-- '- 



in earnings at 



BY RUPERT. CORNWELL 


PARIS, Jane 24. 


C1E GEN-ERALE d’Electricite CGE.us also healthy. M. Ronx rt- his rival, Thomson, Brandt onto 
tCGE). France’s -largest electrical ported -that despite tbe -drap in the -French telephone scene, M. 
group is expecting a substantia] profits, group cash flow rose some Roux pointed out that the PTT 
jump in consolidated net earn- S per cent .to Frs.flflflm. (£79m<) nonetheless would- be placing 
mgs this year after the 12.5 per while careful management has orders for more of 4he fully eieo- 
cenL drop in 1675 lo Frs-141m. produced a Frs-lbn. liquidity im- trooie- lines mamsfactured its 
(£16ni.) — thanks in -large part to proveuient since the start of the subsidiary Cil-Alcatel than for. 
the difficulties of its heavy equip- recession year of 1975. the . space switching exchanges 

meat offshoot. Alsthom. As far as the parent holding offered. hy Thomson's new acqui- 

In a speech to the annual meet- company. CGE itself was coo- sitions, Ericsson-France and LMT. 
ing here, the CGE president M. cerned, the dividend for 1976 In another important develop- 
Am-hroisie Roux reported that would remain unchanged at ment -he revealed that CGE had 



‘Well placed to take full advantage of 
world economic recovery 5 


S. Spiro, m.c.. Chairman 


Extracts from the Chairman’s statement 

While the past year has been one of mixed fortunes for Charter, tbe 
ourcome on balance cm be viewed with satisfaction. Earnings before 
taxation and extraordinary items increased by one-third to £37,291 .000, 
compared with £27,036.000 last year. Earnings afeer taxation amounted 
to £20,243 ..ooc, equivalent to 19.32P pcrsbarc, against 16.42P per share 
last year, an increase of 17 • per cent. 

Our invesrmenr income, at a record /j 1 8,220,000- u-as £521,000 
higher than in the previous year, reflecting rhe strength of our principal 
investments in rr.eior mining finance companies. 

Charter’s industrial subsidiaries had a most successful year and 
their combined trading profits were more than doubled at £14,566,000. 
Cape Industries in particular achieved outstanding results, and this 
expanding group has become an. important source of profits foe 
Charter. 

While the stock market generally made a remarkable recovery 
from the very depressed levels of 1075, the continued effect of the 
recession on base metal markers and the prospect of a series of gold 
auctions by rhe International Monetary Fund, a-, well as political 
■uncertainties in. Africa, have combined to hold down the prices of 
mining and mining finance shares. At 31 March 7976 the value of 
Charter's net assets was £"271,400,000, equivalent to 259P per share, 
compared with. £302,020,000, equivalent to 2S8p per share, at 3 1 March 
7975- 

Wc were forced with great regret in January 1976 to take the 
decision to suspend temporarily the construction of the Tcnke- 
Fungurume copper protect in Zaire. Charter’s share of the investment 
expenditure on this project up to the time when development work 
■was suspended amounted to £20.9 million. In the currcnr circumstances 
of suspension it was decided as a matter of financial prudence to make 
a provision amounting to £»j .2 million against the cost of this invest- 
ment. and in addition to write off in full Charter’s share of estimated 
demobilisation costs, requiring a further £5.4 million. These amounts 
have been taken to account under extraordinary items and have to a 
considerable extent been offset by the substantial credits arising from 
the taxation relief in respect of somima. together wirh surpluses on the 
disposal of Jong term investments and Charter's share of the surpluses 
of associated companies. In aggregate there was a charge to extra- 
ordinary items of £3,629,000. 

The Tenkc-Fungurumc deposits arc exceptional in terms of 
copper grade, as well as haring an important cobalt content. Although 
the complexities of the ores and the metallurgical process, coupled with 
extensive infrastructure requirements, dictate that capital costs will 
necessarily be high by comparison with some other mines, the operating 
costs are anticipated to be extremely competitive. Given realistic 
prospective copper prices and more stable financial conditions, we arc 
optimistic about the possibility of reactivating this project. 

Cleveland Potash has had its fair share of the troubles which 
often beset mines in their initial stages but ic is potentially of great 
importance nor only to its shareholders and employees but to the 
country. It has been designed and developed to produce substantially 
more potash than the country consumes, and the benefits in achieving 
self-sufficiency and considerable export earnings can be readily 
appreciated. 


mining companies. Mining investment can only take place on the basis 
of reasonable confidence in the long term stability of operating con- 
ditions agreed at the ounce, but with the experience in recent years 
of investment agreements being unilaterally abrogated or substantially 
eroded by host governments there are now relatively few areas in the 
world where such confidence can be felt. This difficulty hnn been re- 
flected in a marked reduction in exploration activity and in the 
launching of new mineral proiea%. 

Measures to restore confidence in investment are urgently 
needed, both by developing countries with mineral potential and by 
indu-.tri.il consumers, and the establishment nf a fully effective 
guarantee ■c'neme m protect commercial investment* from political 
risk 1 - Mould be a major *tep in this direction. >Tc he Sieve that privarc 
entrepreneurial skill, and initiatives will continue rr< be e * .nriaJ for the 
generation <f new mining projects and their successful rc iii ration, and 
«c remain hopeful that acceptable solutions will ultimately be found 
to the many cm standing problems. 


sales of subsidiaries were run- Frs.25.95, including the tax credit by open market Bourse buying 
ing some 17.5 per cent, higher But results this year -would be lifted its stake in the mini-com- 


Spanish ca 
prices 
tons# 


' 5 iV:"' '• ' 

TWO. 


• By Roger Matthews : . 

V MAijRro; June^ 

ANOTHER- rise in ci 
the eighth since the 
of 1973, was predit 
to-day by. tbe head of 


oyer the first five months, with slightly up. reflecting returns puter and peripherals company 
big improvements in the fortunes From subsidiaries for 1975. Sintra to 37 per cent, from 16.5 

of those, like Alsthom. which The shareholders meeting gave per oent_ thus assuring itself 
were in trouble last year. M. Roux an opportunity to effective control. 

If the economic upswing con- emphasise -that the recent In' practice the deal signifies 
tinues. he reassured shareholders. Government decisions m the tele- the determination of M. Roux to 



The overall financial state of surrounded the explosive entry of shape. 


Labouchere net profits rise 37% 


BY MICHAEL VAN OS AMSTERDAM, June 24L 

LABOUCHERE has announced crease in revenue of oyer a fifth give a forecast for the current 


net profits for 1975 of Fis.l.8m. lu Kls.19.Sra.. and 3 gain of only year. It noted, however, that 

m 37 per cent, up on the year 16 per cent, in expenses. A pro- additional expenditure will be 

before. Labouchere was eslab- vision of Fls.lm. against general made which should result in- a 

* 'ks has been made as well. beffeflt to profits on a long-term 

Breaking down the 


li.shed as a joint subsidiary of risks has been made as well. 
Amro and Morsan Guarantee 


Trust in January of this year. ”" :,K | n « . u " wn . ine avenue haveaii^belSffi^^reSStfv ^ 

and ha, since changed tis name ISTiSSj^S^ S5"5 bankstated thaTT^W 

FbJAu. ( Fls.8.2in.> while com- b3,a ^®’ fl sheel tot a, 1 » ■ March 

missions and security improved 3 v_ . was Kis.454m. This 
from FlsJt.lm. to fls.10.3m. a capital increase, of 

FlsJIIm. following the restruc- 
Tlie enmpany was unable to luring of the company. 


lo Rank Morgan Labouchere. 

Accurding tu the annual n>‘j»rt. 
the hank's gross profits have 
risen by roughly a half to 
Kls.4.Jm. This reflects air in- 


Outlook 

The world economic siraatier. has been a dominating influence especially 
on our mining interests during the pa« t year. The depressed market 
for copper, icr example, through its direct and indirect effects icd to the 
suspension of tbe Tenke-Fungururr.c project and ha*, a ho removed the 
possibility for the timr bcin? of dividends from Zambia. The health of 
the mining industry and the pro'- peas for new mining business must 
inevitably depend to a forge extern on world economic recovery and 
especially on a major readjustment of metal crice* to the new cost levels. 

Our industrial interests on the other hand have achieved remark- 
able succeu. and it is gratifying that our investment income, in spite 
of the dramatic fall in cumin trs from copper, showed an overall 
improvement compared with l:i-t year. Cape Industrie-, doubled its 
profits end with a much men gth-cnoi balance sheet j\ well set to 
continue u% pr- tyre 

The p.'Cipo.-cd reorjwnixition of our tin minim: interest^ and the 
development of a partnership \\i:h the Malaysian government agency 
Perna> will give us a rraior po-ition in the un mining indu-ary, the over- 
a!! propccts for which wc believe tu be pood. 

We shall be actively seeking to expand our financial and industrial 
interests as well as taking advantage of opportunities for profitable new 
mining business as they arise. With our well established and diversified 
sources of overseas income and our substantial asset:- wc arc in a strong 
position to take on new projects or participations, and in particular to 
rake full advantage of world economic recovery when it comes. 

Under current uncertain conditions it would be umrisc of me 
to make any predictions ahour the level of our profits in the coming 
year, but provided the general o.onnniic recovery persists Charter 
should be wcl! placed to maintain an overall pattern of growth. 


Investment climate 

The mining industry as a whole is passing rhrmigh a difficult period. 
Changes in political attitudes to investment in raw materials 
products arc having an increasingly important effect on the policies of 


Directorate and personnel 

I propose to resign as chairman afr-rr the forthcoming annual general 
meeting, although I shall be remaining on rhe board in 2 non-executive 
capacity. Mr Murray Hofmeyr. who tuccicdcd :r.;? as managing director 
in October nr 2, will, as n.i\ then intended, now r.i- - e o.\-r the chair- 
manship of rhe company. He has had lone and varied experience in 
the mining and financial field; in nur group and is extremely well 
qualified to assume the chairmanship. 

J should like to add my very warm personal gratitude both tn 
my Colleagues cc the board and to the employee-, of Charter. To all 
of them I expres 3 my sincere thanks and appreciation. 


Copies of the Annua I fleporf and Accounts, together with the Chairman’s Statement can be obtained from Charter Consolidated Ltd., 
■40 Holborn Viaduct, London EC1P 1AJ or from P.O. Box 102 , Charier House.. Park Street, Ash!o:d ; Kent, TN24 6EQ. 



Another loss from Aerospatiale 


BY RUPERT CORNWELL 


PARIS. June 24. 

troubled tarings tbe cumulative Toss since ti ale’s President and brother of 
defence 1972 to a massive Frs.l.35bn. the socialist partv leader Fran- 




largest car manttfactorergi 
Juan Sanchez Cortes/ a ^rha 
of Seat,, in whadj ^fSaf'-ii^ 

Spanish GoVorirfeent n a lii/ *- 

stakes of a bo^yT’ per^cenL.l K A f \ K. C 
that despitfe;£!3$8v 4 > ^ r 1 
increase' in sales'durlng the- 
five months- ct'-the year ai 
price- increase tiPIO’ per centjIT 
month, the 'coni^iany was - r 
worse financial^poaition tha' 
the same time last year. 

• Government sources are . .. .. 
predicting _ that; ’.official cdxtj;.’ . 
over car. prices may sodor'^r: li : * 

to be lifted... AJl.tbe fo»C:; : .;; • ." u ea.\ 
manufacturers _in. . Spain, 
joined in the autumn hy i ^-‘ •'■■■■ " i 

it- 'I,;-' 



have complalnetl ' that. 


margins are being reduce';- 
nil by the restrictive pdfle.';;-^ 
the government. . : J ’:."j - - 
\ Sr. Sanchez -Cortes da-/ 
that there was .no -other -sotj ’ ^ . 
but for the almost immfer ^ 
removal of the controls. ' .J 
ever, with inflation runnifi-m., 
over 20 per cent, it '-vrili'nfcfe. 
an easy political decision W-^'i. .’ 
government to- make. - ’ ’ 

The president .of the 
largest steel-making , 

yesterday that the first 
this year had also beenitnl'-- 
the. moist difficuit that -hit; * -■ •• 
pany had experienced,. aith 
ne hoped for a reactivatlo ■ - 
world demand during the int •' 
ahead. But be thought 'iC ff.i 
inevitable that prices r ii i 
have to be increased sharp ‘ 
the near future! ! . r 


■.M 


•::-e 


J'.ii 


n«u 


AEROSPATIALE, the 

French aircraft and defence to a massive trs.i.aabn. the socialist party leader. Fran 

miinufacturer has unveiled Its (flSOm.). cois Mitterrand. 

fourth successive yearly low. This bad. but wholly expected The means of dealing .with the 

be dis- 
'shared 
how- 
ever, the state owns almost 99 


inuno successive yearly lo^s. ini» uau. out v-moiiy expected The means of dealing wit! 
Tbe 1975 deficit was Frs.4S7ni. news was given to a works corn- shortfall are due to' be 
(E57m.j compared with mittee meeting here by General cussed at a gathering of 's 
Frs.3fi4m. ihc previous-year, and Jacques Miner rand. Aerospa- holders next week. Since. 
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per cent, of the- equity, it will 
again be met . in one way . orj 


Nissan : 

efficiency 

progranun 


TOKYO, Jujbe.: f’ 
NISSAN •' MOTOR, "has . liim 
major rationalisation^ ■ 


wic nay - Ui T __ . •: — r— ; — --.- 7 . . 

another out of the public purse. i t0 make ic .the • ._ 

Union representatives, took I h? ! jwi t ’ a ^ maker m the t 
especial; exception to the heavy j s^iJ 879 '- * ^ m ? any 

rob ’ , “ 1 th -“ ^-l^«. a re /j^rs ' r 0 M ’• 


. repay 

ments of Frs.550m. in 1975 '.ex- 


ceeded Aerospatiale's • capital 
and rame to around ~9- per cent, 
of annual sales of some Frs.5bn, 
The company’s difficulties go 
beyond simple mismanagement 
by General Mitterrand's pre- 
decessors and can be traced back 
to the ambiguous thinking by 
the Government. . unsure as to 
wh'dher Aerospatiale- should 
operate as a commercial enter- 
prise. or as the pliant toot of 
a national Aerospace policy. -• 
The -problem is reflected in the 
fact that the helicopter and mis-- 
sfle division are profitable and? 


r-iy 


that, without aircraft as Genera! 'flon investment. 


Toyota Motor, which prodne • • 
vehicles i per worker ' ‘arm! • v 
compared with Nissan'S 
vehicles; he said. ■ • > ■ J 

-• ..The -spokesman said thal : 
company ’ has already -’‘sfi 
to introduce labourist p .. 
machines in its plants; -/ 
-quality - control ' and 1 -i . * ■■ 
analysis are being tightene- 
■ The -new • - Datsun .if ; 
assembly line- being buflfttf . 
Kyushu . plant to replace' a ’•>. „ 
up truck line, will show ,5f^v 
per cent improvement in, 

ductmty initially, as a resn ’ 
labour-saving, and ration. !v>.. 


-T, 


Mitterrand himself has observed! ^Tmpro veme n't "‘ m product' 
Aerospatiale wou Id' have no * ar tins Kyushu plant win ev- ? Qy 


financial troubles. ; ally . be raised xo ® per ( •fo'V- -,- 

: i uturc prospects are bard toitiie ^pofceamiid. said. : ^ 

assess. - To a large- extent- they; Early -rthir : month. Nl 1 * l . 
depend on. the fate of various; reported Its production incre r ? , 
■schemes - submitted to the/ by 14. 1 per cent .to *J.3i 

Government for French partial- .’.vehicles in the fiscal year e> iV 
pat ion in the next generation trf {March 3L while its afte >. 
civil airliners, where collabora*i profit. Totalling Y62^!bnw wa - 
tion between Aerospatiale and; times tbe lave! of the pm- s* 
ItS. , and/or British ' manufac-i year. . " '* - ' ; 

turers looks likely. := ; .jRehter- -: 
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overseas boost 



,«S- R i the $’*?* ended nesses in South Africa and 
i “trch 26. 1976 from J. Lyons are Australia and in rationalising tin* 
L ’.line with the forecast accom- catering business . in the- U.K. tu 
lying the March rights issue, hotels there "was some , improve- 
ifiUi before rax and exceptional merit in ibe latter part of ih e 
It: ■■'•ns come out at £10.02m„ an year, which has continued In the 
-grease of £?.39m. over IS 74-75. current 'liar with better Toui-im 
. . otrnlngs per JE1 share, before trade stimulated by the movc- 
* eptioBal items and an the ' ment in exchange rates. • 

' ' 3s used In the rights Issue The incidence of exceptional 

. N 'iiineDt, are L),4p. against 7.1 p items, where this year once-off 

■ time^nd not less than 12p costs largely associated .with ihn 
. ecasL The imal dividend is the conunissfoning of fhe - Carlton 
mised a.535p on the higher, cake production .complex 
j tol. to maintain the -net total exceeded realised property profit 
iy/.M. by some £2Jm. (effectively the 

• be directors report that the converse or the previous year's 
■ r has again been, difficult, but experience) has led to ad adverse 
. • - • ; anticipated decline in swing of £5m. against the previous 
perry profits (mainly. dealing) year. 

been more than compensated This, coupled with a higher tgx 

'a 34 per ce at rise ia the charge reflecting the pattern of 

fits of the mainstream food profits wherein the group’s over- 
inesses. particularly those seas interests, notably those in 
«aas- . the UjS.. generally performed ihe 

is to. the future, chairman Mr. more strongly, has depressed net 
•b- Salmon says the outlook .profit attributable to equity stock* 
. rseas is bright, particularly in holders. 1 


■U.S. In tbe UJC. it is expected 
[profit levels will start to im- 
before the end of the 
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' sent financial year. 
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G. Davis 
improves 
to £1.31m. 


ists and Ford main dealers 
Godfrey Davis, increased from 
3Ji* £4038 in. to £4 7.93m. in the year in 
,„I’2 March 21, 1376 and pre-tax profli 
ijg* advanced from ILlSm. .TO 1.31m, 
i,79C subject to exceptional .debits of 
£84.000. 

The pre-tax figure .. is ..slrui-k 
after charging trading tow* of 
“ £315,000 arising in the European 

6.:n rental com panic*;. 

3 -{“? A final dividend of - £02I7.ifip 
, Ujj make* a same again total of 
t. 2 TO 2.72175Sp net per 25p share. Staled 

„„ . fi-’ifia earnings were down from S.Tp io 

■ - " Jnrope tram. rn 54 m.i. MS. ‘Iran. 350 

* U-l, slwjvhrre fl.im. <flQm.t. 

.V jfll. ■ Z Europe £ES9m. /IS 27m.i. 

■ 19.13m. (Z3.SJa.t, clsc-vrtKre il.STm. Gt0 „ D tunnvwr 
5*->- ! Credits. profit before tax 

‘ .he UJC food industry con- Exceptional deblrs* 
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■ ■ ■ JfrftWl loss 

. - f«fSPW food . ... 

rmeav hotels loss 
~ Vuu»- prortts 
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Units. Leisure haa» leapt to pro- 
minence and iicr.v accouriLs for a 
quarter of total profits, and the 
rental losses in Europe have been 
reduced lo £3I5.UUO (they would 
have been £22o.lfiu but fur Hie 
weakness of .vlcrlln-;). Hal rental 
ami leasing is down, so are the 
dealerships and the interest 
charge is "17 per cent, higher at 
£1.4m. This year leisure, leasing 
:uid ihe dealership*, are trading 
comfortably. But CD's big head- 
ache — rost inflation and pru-e con- 
trols on the rental side — remains, 
ami group debt is nmv up 10 close 
on JElOm., or poxstblyc £ 2 m. ahead 
of net worth.- 

British 

Steam 

downturn 

ON TURNOVER up Irmn £13. 16m. 
to pre-tax profit of The 

British Steam Specialties Group, 
specialist suppliers of pipeline 
equipment, fell (rum fl.2m. to 
Il.ltim. fur the year lo March 31. 
I07fi. after £0.ulni. tJEO.fiTm.l in 
the firsi half. 

Earnings per 20p share for the 
year are shown to be down from 
an equivalent 9 5p to 6.5p. A main- 
laincd final dividend of 3. Ip a 
share keeps the adjusted total at 
4.6p per share neL 

Pr.—ii 197175 

noun ciion 

Turnover 21. ‘.in 19 j;§ 

Profit before tax 1.154 1.117 

Tjx .. .... 7ji: 

\-i urod> .VI? 1 

Eviraord cr.-dirs -Vi 

h'vMh-ixlB :ji: 312 

n-iaijisil isa -ns 

- Surplus on re.il *>:it ion pr.ipcrru-s 
' * uvs. on disposal of sutMidi.irs iom- 
Pj n; 
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1 -iea to be handicapped by 

‘-.ressed domestic spending and i“SiSSa»ie 

Price Code. To meet the. preference dn- 
-r. nged Situation the policy of Ordbrarr din. .. 

- solidation and rationalisation B«raro«* . 

- ■ tiiircaliMd n« exdnasr toss Iloi.onii 

leinr, continued. in rvsocct or opi’miln^ aweta' overseas 

.. 'hue the Continental food inans enawma ibrm. less- wosi nf 
messes experienced some its-mb on n-puimwnt or preference 
ssure on margins, the reduc- shores. . .. . 

■ '1 in trading profit resulis The tax charge representing a 
-ost entirely from a significant rate of 68.1 per cent, exceeds the 
^ p in profits from the Reybier normal, corporation tax rale of 
t ,.jt business in France — the 52 per cent, duo to. in -the main. 
Tounting records of Rev bier non-allowable depreciation co.-is 
v r’T? insufficient to determine of £ 1464000 . non-groupable losses 
•;ther some part of the result in Europe of 004.000 and excep- 
r* ; ; exceptional or non-recumn?. tional Hems of £84.000 Tor which 
^•■lowing acquisition of the there is no tax relief, it. 19 _ ex- 
bier minority’ management plained. . . . - 

i nges were implemented -early m . 

I', 3976 and steps are being taken • Comment - • 

. bring the controls of this bust- Godfrey Davis -is 11 -per cent. 

1 »s into line with normal Lyons ahead pre-tax. but earnKiKs are 
mp practice. . modestly lower and the dividend 

• mouses .were sustained, ip., the has stayed put . for a yield, at 
. relppmeot ' of Xirimpy . busi- 40p of 102 per cent.- coyer ed t JS. 


inveslurs Capital Trust estimates 
lhai earnings for ihe year to 
November Sll. 1376. will provide 
adequate cover for a final divi- 
dend of nol less than O.fiop against 
Hop. thereby susmining the 
higher level of the interim distri- 
bution — iLSap net (U.5p). already 
paid, per 2ap. rhare. 

Net rpvenue. a (ter tax. for the 
half year to May 3L 1976. in- 
creased from £297. 1 SO 10 £389.412. 
The ficure for the year 1974-75 
was C712.285 

Stated earnings pci- *hare for 
the half year were 0.57p (0.43pl. 
The chairman, Mr. .1. Chsene. 
jviims out that earnings have 
grown in line with the rise in 
asset value— from 7Sp to 89.1p— in 
the period. 

Revenue for the full year will 
benefit, as anticipated, from divi- 
dend increases and from a higher 
sterling value of. overseas income, 
he adds. 



World mining needs 
a new deal 


BY KENNETH MARSTON. MINING EDITOR 


INVESTMENT confidence must he 
rapidly restored if finance is to 
bo provided for ihe i-.-calaun^ 
cost of the r,«;v. ^enoritinn ol 
mines which will be needed to 
meel the world's demand for 
metals in the mid-Sfis nn words. 

This is stressed by .Mr. Sydney 
Spiro in hu; last annual statement 
as chairman of Cbancr Con- 
m dialed. He is to retire from the 
chair of the U.K. mining finance 
group after the meeting on July 
20 and his place will !*« taken by 
the present manauina director. 
Mr Murray Hofmeyr. 

...... . 3 -- 4 -V-P- • — W( x-;,Tr.V -.-7 
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Mr. Sidney Spiro 

r Willi the experieiu.^ 1 in recent 
years- of mi^ltncnt agreements 
twine umldlcnilly abrogated or 
subsiamially eroded by host 
governments there are now 
relatively few areas m liie v or Id 
where such confidence can be 
fclL” says Mr. Spiro. He thus 
calls for a fully effective guaran- 
tee scheme to protect commercial 
investment from political risks 
and, indeed, discussions on this 
subject are now In progress. 

Meanwhile, Charter and ns 
partners are determined to reacti- 
vate the SSOOm.-plus (£450m.) 
Tenke-Fungurume copper venture 
in Zaire which was suspended in 
January, largely because the 
raising ot hinds had been 
precluded by political (ears, it 
was previously hoped lo roach 
production jn 1R7S with an annual 
output target of 130.000 lonncs 
of copper. Present thinking is 
that the venture may he revivpd 
on a smaller, possibly half, scale. 

In the U.K. low product ion 
persists at the loss-making 
Cleveland Poiash which has yei 
to overcome the. difficulties of 
□lining an undulating seam which 


\arie*-in tmeknes-*. it is pro- 
ducing ai only some 1.3 per ceni. 
or the planned annua! rate of 
tm. tonnes and Mr. Spiro says 
lhat if ihe difficult mining 
conditions pcr*'isi Cleveland will 
not reach a break-even position 
unUl some time next year. 

Charter’s outlook 

He gi\cs no forecast of 
Charter's profit:* for the current 
year to next March, but a further 
mooesT ns? in earnings and 
dividend seems on the cards, 
thanks farreiv lo the important 
raiums finance investments and 
the buoyant industrial operations. 
Basically. ;i v. ill be a year of 
consolidation and the group's 
substantial capital commitments 
can he met from current 
ic-MMirces. 

Thereafter tin could hold 
heightened po**iofiit.e- now Hi 31 
the group is partnered with the 
Malaysian Government's Pernas 
Securities. . However. Charier 
does not envisage any major 
change- in 1 L-. Dolicm aithuu^li (he 
U.K. and European industrial 
base may be c-Mended if the risht 
opportunities occur. Perhaps 
what is most needed is a little 
good luck, a component which 
has been notably lacking :n 
recent year*. At iheir currenl 
I40p the shares appear to be 
over the worst. 


ROLiSD-liP 

Australian Asiatic Corporal inn 
has agreed to huy Intemationuf 
Mogul !Min«*s' 47 per cent, con- 
trolling si, ike in the Australian 
Pine Vale Mines fn.- si hm. 
(£l.Tm. • Follow Ir.g a sati-= Fac- 
tory comnleium of the purchase 
(expected in the next Hi dayci 3 
comparable offer of 28 cents 
(l9.4p) per share will be made ro 
the other Pine Vale shareholders. 
* * 

The mining . and energy 
ministers of Jamaica. Guyana and 
Trinidad and Tobago are 10 meet 
in the Trinidad capital on Mondav 
to take cuhai ^re expected to be 
the finai decisions on the proposed 
alumimun: .-.melter to he owned by 
the count riv.N. The smelter, which 
was planned two years ago. is to 
form pan of ihe heavy industrial 
complex being established in 
south Trinidad. 

★ * * 

■'iron 'or? production ol Vene- 
zuela's na 11 on a Used mines dropped 
by S2.5 per cent to ju*i over 4m. 
tonnes in ihe first quarier of 1376. 
compared with the same peruvi of 
1975. iron ore exports, the coun- 
try's second most important source 
of foreign exchange after petro- 


leum. fell by 42.5 per cent. The 
iron ore mines, formerly owned by 
L'.S. Steel jnd Bethlehem . Steel 
wore nationalised at the begin- 
ning of i:»75 and compensation 
of bier SlUlm. (£57m.) was paid. 

Asarco’s $726m 
Peruvian mine 
nears start-up 

Members of lending institutions 
jn Europe. North America, Japan 
and Peru have been meeting m 
London to review an additional 
$lik>m. (£i'3.6m.) financing plan 
for the 672bm. 1 £4 turn.) Cuajone 
copper iL-mure in Peru, of 
Asareo*5 5 1 .7 per cent.-o wned 
Southern Pern Copper Corpora- 
tion. 

Of the additional financing. 
ElUfim. is required for completion 
of construction and for working 
capital. The project is now 95 
per cent, comnleied with the 
open-pit mine in readiness for 
production. Situated in the high 
Andes, some 550 miles south-east 
of Lima, ihe huge deposit is 
estimated 10 contain some 46Sm. 
Tons of sulphide ore grading an 
avera-ge 1 per cent, copper. 

The planned copper output is 
some 17ii.fiQ0 short ions of blister 
copper a year. Other share- 
holder* :n Southern Peru Copper 
Corpora* ion are: Cemi Corpora- 
tion (22.25 per cent.). Neumoni 
( I92.*i p(-r cent.i and Phelps 
Dodge (Iff ?:er cent). Sou them 
Peru's ps:r:nt*r in the Cuajone 
proiect Rill il on wish 11.5 per 
cent. 

FLUOR JOINS 
PEABODY BID 

Tin- consomum winch is 
bidding for the L' S operations of 
the Kennecnn subsidiary. Pea bod. » 
Coal, :r.e largest domestic pro- 
ducer of coal in the U.S.. has been 
joined by Fluor Corporation with 
an interest of 20 per cent. 

The n:ner members of the con- 
sortium are: Newman t (25 per 
ceni.i. the Williams group (25 per 
ceni.i. Texasgulf (25 per cent.) 
and Equitable Life Assurance of 
the l\S. (5 per ceni.) 

Broken Hill Proprietary pro- 
poses »e acquire all of Peabody's 
AUFtrafran operations in assnci.q. 
tion it h ihe Xewmnnt consor- 
tium bid Kennecoii is cunentlv 
under a Federal Trade Co mm is- 
sum order *0 divesl itself of the 
wholK -owned Peahnclv subsidiary 

MINING BRIEFS 

LONDON TIN CORPORATION— Cmuiii- j 
ait. on’in Inr AniluiiMM Tm Mm-*' 
■■+ \-s-r:a vr M.iy un— v*--vsi 

rof.r-js • cnientroioft i.spnl. four vri*tk.< 
:u luik't-. 



BANKOF AMERICA 

vflONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 
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•...The table below gives tbe latest available 
„'es of exchange for tbe U.S. dollar against 
^"ious currencies as on Wednesday, June 23. 

se exchange rates have been compiled 
' Bank of America NT & SA*s world-wide 
■ twork of branches from various sources. 

- change rates listed are middle rates between 
ring and selling rates as quoted . between 
Qks. Where a multiple exchange rate system 
In operation (ml. the rate quoted ia the, 
nmercial- rate unless otherwise indicated. 

: -‘curreiiciEs are quoted in foreign currency 

ak of America •• 

rodollar Libor as Of June 24 af 11.00 aan* 
3 months: fi/j 0 months: 6} 


units per one U2S. dollar except for U.K 
sterling (and tbose currencies at par with 
sterling ) which is quoted in dollars per sterling 
unit These rates are asterisked. 

All rates quoted are For indiratlop purposes 
only and are not based on, and are not intended 
10 be used as aJiasis for. particular transactions. 
By quoting tbe following exchange rales. Bank 
of America NT & SA does nol undertake to 
trade in all listed foreign currencies and does 
nor assume any responsibility for any errors In 
the table below. 
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Taiwan ...... 
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Thailand ..... 
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New Ireland Assurance 


IN A move aimed at heading- off 
the unwanted takeover attentions 
of the Dublin-based PAT PA motor 
insurance concern. New Ireland 
Assurance has proposed to its 
shareholders that LTJnion des 
Assurances de Paris (UAP) 
should subscribe £1.8tn- for' new 
shares in New Ireland, giving it 
a 23.3 per cent, stake. 

The key point of the proposed 
UAP shareholding is thm it would 
reverse the successes PMPA has 
gained in its extended battle to 
gain control of New Ireland. If 
New Ireland holders decide at an 
extraordinary meeting on July » 
10 issue 1.3m. new shares at IflOp 


a 5 hr; re to UAP. the PMPA- exist- 
ing 3**-7 per cent, stake will be 
diluted to 25.7 per cent. 

France’s State-owned UAP. 
which had- a reported- 1975 
premi um income of over £1 bn., 
began buying New Ireland shares 
on March 31 ai up to 12lp per 
share. At present. UAP owns 
2.S6 per cent, of New Ireland, 
which has disclosed Thai so Tar 
ibis year new premium income is 
running 48 per cenL up on last 
year at £3.14m. 

In the event oT shares being 
issued to UAP. the C;iv Take-over 
Panel has indicated thal PMPA 
Insurance will be allowed to 
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ttithdrau its otlei 11 11 wishes to 
do * 0 — 20 weeks have pa**=ed since 
PUPA announced its offer of IlOp 
per share but 5 he formal offer 
has not been made. 

BID FOR FNGLISH 
ASSOCIATION 
Following the purchase nf 35o 
per cent of The English Associa- 
tion of American Bond and Share 
Holders from Estates House In 
vevtmem Triisl. the or-anisalion 
forme*! our of the merger of the 
1 -.,n trusts. Mi \ E. P Clarke 

Air. R. M. Cov-Johnson jnd E D 
jnd V M.in fan interna:mnai 
trading eompanv with iniercrt* 
in tiui'tl are 10 make an offer fm 
the remainder of the shares undei 
1 ho fn\ L'.-de on Tnke-ovei* ann 
mercer* The priit* i 1 3Wi 
pei chare U is me intention io 
maintain the quotation of ihe 
shaics. 

TRAFALGAR BUYS 
MORE CLARK 
AND FENN 

L Morsel and f'o. announces 
that they purchased on June 2:f. 
on boll :df of rrjfalgur House !»- 
reslmenis :»7..'»00 1 irdinury share* 
in Clark and • Fen 11 ,H Tip pf-r 
•hare. These, lose t her uilh 

shares previously acquired b.v 
Klemvort. Flcnson and accep- 
lanec* ‘inder Trafalsar’s tiffer. 
amount io an a regale figure of 
2.”2:;..”lt urdmarv share.* (42.1 
per cent.). 


L. K. INDUSTRIAL 
ACQUISITION 

L.K. Industrial Investments ha* 
acquired Vapor Vessels for 
ili5.UNi or jurh lesser sum as shall 
he c.ilcilljied by reference io the 
oerformanve of Vapor over (he 
nine month* to May 31. l»7ti and 
i L> net Hs-.et* at that djic. 

About 4r. per will, or the con- 
*;dci"itifin will he satisfied by 
share.* and the balance in ca*h 
\'.ipor’s year lo Au 2 u.*l :S1, I!l75 
pretax profit was £14.410 on turn- 
ovre of about ET0il.fl0n II manu- 
factures and sells specialised 
steam pressing and finishing 
equipment tn the clothing, laundry 
and dry cleaning industries. 

LDN. & NTHN. 
EXPANSION 

London and Northern Group 
has issued 1,173.476 Ordinary 
shares in satisfaction of ihe 
fij-rerred consideration for the 
acquisition of 53 per cent, of 
A. Farquhar ( Builders 1 (an- 
nounced in February) ^nd 201.524 
Ordinary for the acquisition of 
part of the minority holdings in 
Speirs Dick and Smith and West 
and Son* (Leeds) bringing its 
interest m these companies to E5 
per cent, and 83 per ceni. respec- 
tively. A total of 3.245.000 of [he 
shares have been placed on behalf 
of the vendors. 

ASSOCIATES DEALS 

On Wednesday, Cazenove and 
Co., on behalf of Internaiion^J 
Combustion {Holdings) bought 
2 aM Mefrnpole Industries Ordi- 
nary 1 -Vip and 6 . 0 P 0 redeemable 
participation preference at 95 Ip. 
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TURNOVER uf the Government 
controlled electrical and general 
engineering concern, Ferranti, 
increased from JSS-SSm. 10 
i'iuS.-iSm. in the year to Marc.h 31. 
1976. and pre-tax 'protti n'a> 
r4.1m.. compared with a 1«>.*5 of 
iff 4!im. for the previous year. 

Stated earning per 50p 
Ordinary were :;u 4Sp, avainst .< 
deficit of Iti.aap. The calculation 
1 * baaed on .1 profit of £2 *352 .On :J 
floss £GG2.lHJf) j before extra- 
ordinary ilemx. and on wetshied 
average number ni Ordinary unit.* 
in issue during the year of 
7.7 16.000 (4m. ). Bailed on the 
number of uniK in fcsuc at 
.March 31. 1970. of 1U.B66.000 
earnings per unit would be 22. (lap. 
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Strathclyde 

progress 

TURNOVER of electrical mining 
and mechanical engineers. 
Anderson Strathdyde, expanded 
from £51. 13m. in £37.52m. in the 
year tci March 31. 1976. and pre- 
tax profit increased from £2.G4m. 
10 £3 ..Vim. afte: £1.51ni for ibe 
lirsj half dl doi/i. for 2-S week.*i 

Earn mus per 2 .ip eharc for the 
year are shown .it 6p NTp per il 
share l . The final dividend on 
capita! increased by the Juk 
ri^his i*«u:e — the shares were al*o 
subdivided — i*. l.4:ip net. This 
makes, until the interim nf iLfip 
per £1 share nn the smaller 
capital, the ma\innim permit led 
ratal. Tor the previous year the 
net total was S.5p. 

The calculation of earnings 
is based on JD.flSn. Ocdinnry 
shares, being the weigh led a\ er- 
ase of 25p shares in issue during 
Ihe year and nn 5.86m. Orrtin.irc 
shares. being the adjusted 
number of fl shares in issue 
during the previous year. 


The increase in the value nf 
inventories was contained below 
12 per eenL nhich «a.* appreci- 
ably less than the rale of inil.-nion 
and this action eased im? mod- 
able pressure on cash rc*otin e.*. 
the dirnctnr.s siaie there »a* a 
reduction 111 interr-si charges 
greriier ihan the anv>uni .i!Ui- 
huiab’e in tile rep.’it meni i>f 
borrow Inss from the proceeds of 
the riihts is>ue. 

© comment 

Anderson Mmihclvde's profits 
growth is due lo us ability 10 
hold down eo,ts and the benefits 
of the rights proceeds: pre-iax 
profits «ere up 331 per cent, on a 
turnover increase of 2<V per ceni. 
interCM charges fell 35 per ceni., 
while trv-dms marems were held 
at 10.5 per cent. Practically all 
ihe improvement came from the 
U.K.. ardors from the NfJIJ. 
accounting for more than 50 per 
cent, of sales boinq the siabiliain^ 
factor. However, cxporls are 
InoKm^ up in llie face uf dfpreciii- 
lion nf -.lerlini- This »n<l ihe fiill- 
yt-ar Itcnelll:, of ihp ri-jhts pro- 
ceeds — ”>.-.rruw ines are down on 
the 1974 75 figure of r.i.a'jm. — are 
expected to brinj about further 
vow th in the cui-rent year. At 
40’ p. the p e is 6.5 and the yield 
9.1 ocr cent., covered 2.6 times. 


15% to 
peak £0. 


’Q 


AFTER RISING from f2S2*SA3 t > 
B'ifl.%.535 in the l*r*- holf. pre-tax 
profit* -if Lnerniaii li<ddin*as 
linj-ncti 111 ? year in March Ml. 
1SI7U. up hy 13 per i-'-it! from 
£fi-'2.7.'!7 jr, j rci.-oj-il F7«::>0l. 

Earnmcs arc shown *''• be up 
from >.Ip 10 si.2p per ’up share 
and ihe dividend is luted fi-o:., 
4.(IKp :o the maximum pcrntii:. d 

4.4SSp net with 3 final payment 
of S.dSSp. 
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Turnnxfr riurin-j the- lirsi jvo 
months ui ihe currenl jear is 
ahead of i rf . % t year and order 
hook* rcniam in a healthy state. 
1 he directors report. 

Th? smup simphc* the Furm- 
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Rfitiio and Television an«l Ship- 
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Period of reconstn5ction 

In the annual report and a circular to shareholders Mr. G. Brzfey. 
the Chairman, gave details of the steps taken 10 reconstruct the 
group's activities. As a resulr of the reconstruction the companies 
remaining, he said, had a capacity to earn 3 satisfactory level of profits 
and. with very substantial tax losses available, to bring about a significant- 
improvement an the financial position ol the group. 

Addressing shcrehoJdcrs at the annual meeting. Mr. BizJey said: 

" The improved trend ,n trading in the remaining subsidiaries in 
the group has continued ;.,.d. certainly for the ny.r lew months, we 
see char improvement continuing. " 

" Discussions have been taking place to secure a working relationship 
with certain Iranian interests As a result, consideration is being '’ivcn 
to the formation of two companies The first will be a U K. 
subsidiary, owned as to t»0 : 'j. by Edinburgh Industrial Holdings Ltd and 
as co 40 c ; . by Iranian interests, responsible for ;h e provision of industrial 
'■ know-how " and produces from the U.K co Iran. The other compan/. 
in which Edinburgh Industrial Holdings Ltd expect to have a 20 : . 
holding, v/ilf be based in Iran and will employ your company at consultant 
for certain projects in that country." 
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Extracts from the Statement by the Chairman 
The Right Hon. THE EARL OF ROSSE 
in the Report and Accounts for the year ended 
30th April. 1976 

During the /ear we increased the amounc invested in 
United Kingdom equities by approximately £.150.000. 

In the City capital raising for industry was buoyant and 
commissions from our much enlarged underwriting' 
activity rose some £5.500 to £6.773. 

Your Directors recommend the payment of a Final 
Dividend of U625p per share, making with the Interim 
already paid. 2 Op net for the year. . Last year's net 
payment: was t.8°3?5p. 

Shareholders' equity rose by 21.8 per cent, compared 
with a rise of 21.3 per cent in the F.T. Actuaries 
All-Share index. 

Our Company has a high proportion of its assets 
invested fn British industry on the assumption that the 
Government's attitude towards the private saver and 
investor will remain more benign than it was eighteen 
months ago. 

I hand over to my successor as Chairman. Mr. M. B. 
Baring, with confidence that the Company will continue 
to flourish under his guidance, and with all good wishes 
for irs future prosperity. 


1976 

£120.711 

12.4% 


EARNED FOR EQUITY CAPITAL (netl 
Per share of 25p (gross I 
INVESTMENTS— Valued at 30rh April 
including current assets less liabilities £4.536,649 
Attributable to equity Capita! £4,236.649 

Net asset value per share of 25p 70Jp 


1975 

£125.110 

12.7S; 

£3.776.204 

£3,476.204 

58p 


The Annual General Meeting will be held at 20 Fenehurch 
Street, London. EC3P 3DB, on Tuesday, 20th July 1976, at 11.45 ajti. 
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AUT0STRADE5i per cent Guaranteed Bonds 1972/78 

S. G. Warburg & Co.Lta., announce that the redemption instalment of U.S.$ 1,950,000 due 15th July, 1976 has been met by purchases in the market to the nominal value of UuS.$195,QOO and by a drawing of Bonds to the nominal 
valueof U.S.$1, 755, 000. The distinctive numbers of the Bonds, drawninthe presence of a Notary Public, are as follows:- . ' : . -.*V 
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6065 6Q7Q 6074 6081 8CE5 6091 6094 

6196 6200 6207 6213 6217 6240 6246 

6282 6287 6292 6298 6302 6307 6327 

6366 6372 6376 6381 6386 6392 6397 

6413 6424 6423 6434 6440 6445 6449 

6471 6537 6543 6547 6552 6553 6564 

6535 6589 6597 6603 6606 6678 6682 

6919 6B26 6829 6836 6B41 6848 6851 

6372 6878 6885 6890 6896 6900 690S 

6S7S 6983 6993 6996 7002 7007 7013 

7C35 7040 7045 7050 7055 .7098 7102 
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12530 13534 13541 1354S 13552 1355G 13562 

12533 13589 13SS4 13598 13604 13610 13330 

13919 13925 13930 13935 13940 13947 13930 

13974 13977 13984 13989 13994 13993 14006 
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20S61 20867 ?Q87= 20877 20862 20888 20892 20898 20903 20910 


20913 20919 20924 20930 20936 20940 20947 20952 20953 20951 

20968 20972 20978 20983 20989 20994 21000 21004 21010 21016 


21021 21027 21 03 T 21037 21043 21048 21052 21058 21063 21069 

21073 21080 21085 21090 21095 21100 21106 21111 21118 21122 

21128 21133 21138 21142 21143 21154 21160 21164 21171 21175 

21181 21135 21191 21498 21202 21209 21213 21213 21223 21230 

21233 21239 21245 21251 21256 21260 21266 21277 21276 21283. 

21288 21293 21300 21303 21309 21313 21320 21326 21330 21335 

21342 21346 21351 21356 21380 '*21386 21390 21405 21410 21410 

21422 21426 21431 21428 21442 21447 21451 21459 21464 21468 ' 


21473 21480 2 1484 21490 21496 21501 21507 21511 21517 21522 

21527 21533 21530 21543 21550 21554 21560 21563 21570 21575 


21582 21587 21592 C1597 21602 21608 21612 21618 21623 21630 

21634 21639 21649 21703 21706 21713 21720 21724 21730 21734 


21941 2 1946 21952 21956 21962 21966 21973 21976 22003 22009 

22014 22054 22059 22141 22145 22160 22164 22169 22174 22182 


22519 22526 22529. 22536 22542 22540 22553 23566 22582 22587 

22594 22598 2263S 22640 22640 22649 22700 22707 22712 22716 


22883 22886 22917 22921 22927 22932 22938 22943 22950 22953 

22959 22963 22970 22976 22980 22987 22991 23057 23061 23068 


23073 23083 23086 23094 23099 23104 23110 23115 23120 23127 

23133 23136 23142 23140 23153 23161 23168 23173 23178 23182 


23189 23194 23200 23206 23210 23215 23220 23253 23258 23263 

23269 23274 23273 23285 23291 23295 23300 23306 23311 23317 


23320 =3328 23332 =3338 23344 23348 23354 23360 23365 23370 

23376 23381 23327 23390 23396 23402 23407 22412 23419 23423 


23429 23436 23439 23445 23449 23457 23460 23406 23472 23479 

23482 23433 23493 23500 23504 23510 23515 23530 23535 23540 


23545 23571 23577 -23580 23587 23592 23597 23602 23608 23613 

23619 43623 23629 23633 23539 23647 23650 23656 23662 23667 


23671 2375G 23760 23766 23769 23776 23781 23786 23791 23798 

22805 23810 23817 23820 =3826 23830 23838 =3641 23847 23853 


23858 23S62 23869 23873 23380 23SS5 23890 23896 23900 23907 

23911 23917 23922 23929 23932 23938 23942 23949 23954 23958 


23965 23971 23975 23981 =3986 23991 23997 24003 24008 24013 

24019 24024 24023 24033 S4Q4Q =4045 24050 24054 34061 24066 


24071 24077 24086 =4092 =4098 24103 24107 24113 24118 24123 

2*1128 24135 24140 24146 24149 24156 24160 24166 24172 24177 


24183 24188 24193 24138 24203 24=09 24215 24219 24225 24231 

=4236 24240 24=46 24251 24257 24232 24268 24274 24278 24285 


24294 24299 24313 24337 24343 24348 24354 24358 24365 


24369 =4375 24382 24335 24391 24397 24402 24407 24415 =**£2 

24428 24434 24438 ,=4443 =4450 24455 24493 24497 24506 24514 


24518 24523 24523 24534 24539 24543 24549 =4556 24560 24667 

=4570 3457S 24581 =4587. 2459= =4597 24604 24609 =4613 =4618 


24625 24639 24635 24040 24646 =4651 24657 24061 24667 =4671 

24678 =4684 24608 24711 24716 247=1 24725 -24731 24737 24743 


24747 24753 24757 =47 99 24802 24808 20812 20819 240=5 24328 

24836 24641 24846 =4350 24856 24861 24867 =4071 24878 24883 


24389 24893 24893 =4903 24910 24915 24920 24935 =4939 24945 

24948 25055 =5060 25066 25071 25077 =5081 25087 25091 25097 


25102 25109 25115 25119 25124 26130 25136 25139 25146 25151 

25157 25160 25167 2517= 25177 25182 25188 25193 25199 2520S 


25209 25215 25220 252=6 25230 25=36. 25242 25248 25251 25258 

2E262 25268 25272 =5279 25285 25290 25296 25300 25305 25310 


25318 =5321 25327 =5333 25338 25342 25347 25353 =5360 =5364 

25370 25376 25330 =5387 -25390 =5395 2540= =5408 25451 25457 


25461 =5468 25476 25484 25466 25493 25498 25505 25511 25514 

25521 25525 25532 =5535 25542 25547 25552 25557 25563 25567 


25574 25578 25584 25589 25595 25601 25605 25611 25617 25623 

=5626 25633 25637 =5643 25647 25654 25659 25665 25669 25675 


25679 256S5 25692 =5696 25703 =5707 =5713 25717 2572= 25728 

25734 2573S =5745 =5739 25845 25849 25860 =5889 25895 25901 


=5905 =5912 25917 =5323 25925 =5932 2593B =5943 25947 25952 

25959 25965 2596S 25975 =5980 25985 2599= 25996 26002 26007 


26013 =6017 =60=3 250=8 26034 =6037 =6044 26050 26055 26060 

26066 26097 =6102 26103 231 12 261 IE 26123 =6130 =6134 26139 


=6144 26151 =6155 =0160 26166 =617= 36177 2G1S1 26188 28192 

26198 26=03 26209 =0=14 26220 =6225 26230 202=4 2G241 =6=46 


26251 26256 26=63 =6267 26354 26364 26367 26380 23424 264G9 

=647i 26473 26485 =65=0 26525 26530 2G524 2654= =6547 =6551 


=6556 2656= 26565 =6573 2SG39 26044 =0650 26G55 266G0 =6665 

25672 266-'7 2G631 266S6 26709 =0710 26719 =0724 =0730 =6736. 


=5740 =6746 =57 “1 =0756 2676= 26767 2677= =6778 =6783 26789 

26792 =6799 =6304 =6811 26814 26821 26326 26831 26837 =6841 


=6347 26352 =6859 =6353 26868 20374 26830 26883 =6889 268S5 

2*901 26905 269 ’ 1 .".6917 26922 26928 26932 2G93S 26943 26950 


25353 26959 26965 70970 269 74 26930 26966 =6992 26997 =7001 

27Q08 =701= =7019 270=3 270=9 =703G 2704= 27Q40 =7091 27095 
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27345 27850 27356 =7362 27863 27371 27873 2788= . 27892 27395 


=7303 27303 =7914 2791B 279=4 27929 =7934 2794= 27945 27951 
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28102 23109 =8114 =3118 =81=3 28129 28175 28178 281S5 28192 


25=00 28=07 2S2TO 2S2T6 28221 28227 28201 =8238 2824= 28249 

=3252 =8=£4 28=90 =3295 23=99 =8322 28327 20332 28333 28342 


28349 £8353 28360 28363 28369 28374 28381 26384 28391 2839S 

=34Q2 =8435 =8411 23418 28422 28428 28434 28433 28444 28450 


2S454 28460 28454 23471 28479 2B4S8 28491 =8498 28602 28608 

2S515 286 IS 286=5 =3631 28636 28640 28646 28651 =8637 28671 


29677 286S1 2863“ =6092 =8698 23701 28709 287 IS 28719 28726 

26729 =8735 =551 0 =5916 28920 28926 28931 28937 2894= 28947 


2/'95= 25353 28964 25969 28974 =8979 =8986 =3989 28995 29000 

29007 =90* 2 29016 29022 29028 29032 29037 29043 29049 2905S 


29059 290G5 2B070 =2075 29081 =9086 29091 =9098 =9102 29107 

=9111 29118 =91=3 29128 29134 29140. 29145 29151 29156 29160 


=3166 2S172 =9177 =9ia2 29188 29193 29199 29302 29209 =9214 

23==0 292=4 29=30 23238 29241 29246 =9251 29257 29263 25 269 


2S272 29273 2923*1 =9289 29=93 29300 =9305 29311 29314 29321 

=93=7 29331 =9339 =9342 39343 29353 29359 =0563 29369 29374 


29351 =95£4 29390 29400 29405 =9409 29415 29421 -294=7 29423 

29437 29443 =9447 =9464 29457 29463 =9468 =9475 29479 29485 


29490 29496 =9499 29505 29513 29517 295=3 29528 29513 29538 

£9545 29543 29555 29559 29565 29570 29575 295E0 =9087 29503 


29537 29603 =3605 29614 2981 7 29620 29629 29630 29600 29645 

29650 29657 29560 23686 29670 29677 29634 =9687 29693 29699 


£9704 29708 =9715 £9719 2972G 29729 =9736 =9741 2974G =9751 

29756 29761 =9763 =9775 29778 £9784- 29789 29795 29798 29804 


29811 2S810 29820 29627 29831 29837 29843 29347 29853 29853 

29365 29669 29374 =9380 29886 =9889 29396 =9901 =9907 =9912 


29916 29922 2992a =9932 29939 29943 29949 =9856 29959 29965 

295(59 =9976 £9982 =9986 =9992 29998 30002 30007 30012 30018 


3C024 300=3 20034 30040 20045 30051 30056 30060 30068 30072 

30077 30082 30088 30093 3009 7 30103 30110 30114 30120 - 301=5 


30130 30136 30142 30147 30132 30157 30165 30169 30172 30179 

30194 30190 30154 30200 30=90 30=97 30302 30307 30314 30318 


303=4 30327 30324 30339 30366 30571 30384 30388 30409 30414 

304=0 30430 304=5 3Q441 30447 30453 30457 30463 30*G7 30473 


30479 30482 20439 304=5 30500 30505 30509 30516 305=1 305=6 

3053= 30533 30543 30543 30587 30591 30587 30620 30625 30830 


30635 30709 30733 30737 30743 30748 30755 30701 3Q7G5 30777 

=0781 30732 307*0 30803 30608 30813 30817 30823 30B28- 20830 


3C351 3055 7 30862 30867 30874 30877 30384 3089 0 ■ 30895 3 0899 

30905 305*10 20916 30919 309=7 30973 30978 303J52 3 09 SO 30993 


=0399 31006 31009 =1016 =1020 01027 01030 31039 31042 31046 

31051 31063 31096 31119 311!* 31 128 31133 31174 311B0 31183 


31190 31194 =1=00 31203 31311 31216 312=1 31227 3123= 31=36 

31243 31249 31253 31259 31=64 Q1270 31=74 3123Q 31=35 31=92 


31296 31302 31306 31318 31321 31327 31332 31039 31343 31348 

3136S 31360 3140S 31409 31447 31451 31457 31463 31463 31472 




31479 31484- 31490 ' -31493 31500 -31605 31510 .315.16 31521. 315=7 

3153= 31639 31642' 31 S48' ' 31553 'S1S59 31 S62 3T629 • 31635- -.3 1640 „v .*> 

31644 31661 31 666-' 31661 31669 31672 31673 -31682 . 31689 .3 W93 
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31753 -31758 31763 31768 31773 3178.01-31783 . 31789 317B5 ; 31801 *;■ 
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3=085 32091. 32095 32101 32106 32112 321 77 ...32122 -32 £27 32133 

32139 32146 '32150 32154 32161 32165 " 32170 . 32176 .-32181 K186 ; j , 

32192 32197 " 3=208 ' 32207 3=2 T4 ’ SZatB 32223 . 3223 1. 32236 332 40 \ 

32245 3225 j 32256 32262 32265 32273 - 32278 -32283 -32=88 32293 ~ -~v’ 

3=298 32385 32390 32097 32404 ' 32409 33414.32418 32424' .32429 

32435 32435 32446.32450 '32456 -.32461' 32466 - 32471 32479 -3248= '.j 

32488 32494 32499- 32505 32508.- .32515- 3=520 32526 ' 32530 ’ 32536 y, *•-•-' 

32541 32547 32550! . 3Z557 33662/ 32668 ' 32573 ‘ 32p78 32984 - 32590 1 

32595 -32599 . 32605 .32611 " 3Z517. ;32620 32627 32S32 _ 32537 32641 , ;*. f-,* 

32649.. 33653'. 32659. 32663 32669 "32675 -32678 32688/' 3269 T . 32696 :: 

32702 32708. -32771; 32717 32722 32723 32731. 32739 32744 . 32754. ;•>' 

32757 32764 . 32789L 32774 32762 ' 32=85 , 33-79 i."' 33798" 32015 32830 , 

32838 32842 3=847 "32852 32858 . 32363. • 32869 .. 3=874 323S0 -3288S /•' 

32690 32896. 329Q0 - 32906 32912. . 32316 . 32922 . 32928 -32933 32939 ■& .-'r 

32942 32949 32854 .32959 32965 32970 32976 -. /3»at . 32986 '. 32991 ; 

3=997 33001. 530Q9 *33012 33018 33Q24 33029 33033 . 33039 33045 '■ /j: „■■■ 

35051 33056 ' 33061 : 33067 33074- 33073 33082 33088’:. 33093 33100 V;. 

33103 ' 33109 33113--. 33120 33134 - 33130- - -33.136 . 33142- ,33|47 -MTBI. .-• -5 

33157 33162 33168- 33173 33179" . 03183 • -33180 - 33194 33T09.. 3$20* . . . l.: 

33211 33215 33221 - 33235 . 33251 33266- ; 33270. 33.27Sj 33280 .33287 1/: 

33290 33296' 33302 33308 33313 33320 . 33409 " 33463., 334S7 -.33473 ' \f 

33479 33484 3=490 1 33496 33500 33505 . 33512 .33518; ,33622 33526 ■'• >- 

33533 33638. 33542. . 33548 33574 .33578 33593'. " 335§7/:33 603 33610 - ..•■ : /.. ; 

33636 33642 33646 - 33653 33658 33663 - 33668— ^33674 ..'33707 -.33712 . '• 

33716 33722 33730 33737.-33743 33747 33753 : .'S3 757 <. 33764 33769 

33773 33780 33785 33790 33795 ' 33800 33806 . 33810 33815 3382 2 ^ 

33827 33833 33839 33843 33863 33869 . 33873 338 78 33884 ' 33890.-. ^ 

33893 33943 SaSSS ' 33987 33093 - -34077. 34080. 34098. ^34104 34108 

34136 34139' 34145 34149 34172 " 34.176 ‘341B1 34187 , 34192 .34197 ~ . 

34223- 34227 34234 34239 34244 . 34250 34=64 34361 ' ;342S5 S4270 -. 

34276 34263' 34=87 - 24292 34296 34303 34308 ' 3431 S 34326 34331 ... ~~ 

34339 34346 34362 34355 34362- -34368 . 34373 34377 34384 '3*996; 

34402 34413 34422 34428 34S25 . 34931 34936 34041. 34947 34953 r v ■ 

34958 34963. 34968 34974 34979 34983- *34889 . 34995 35001 ' 35005 • 

. 35010 3 SOI 6 35022 35028 35031 35038 350*4 35048 35053 3.50S9 .- j ^ sj"!-* 

35065 . 35070 35075 35093.-35100 3610S 35-110 . 351.15 35127 35125 r.-'-.'' 

35132 35137 35142. 35149 >5153 35358; ,35163 35169 35174 35180 . ' ~ 

35184 35197 35195 35201 3S206 35211 35216 ’ 35223 - 35229 3B233' . LJ vi‘ -* 

35238- 35244 35250 35277. : 3 5283 : \3 5288 35294 35297. 35395 ‘ 35401 

35406 35438 35445 35449 . 35475. „ 3 5482". • 35485 .. 35*91 35601 30607 -T 

35511 35520 35528 - 35534 '35545 35561 3555S 35Sf»2 3S566 ’ 38874. r ‘ • 

35679 35586 35591 35596 i 35802 "* 35606 35613 ‘ 35616 ' 35646 . 35891:* -T-? 

-. 35698 35705 35723- -.35727 35732 35740 '35747 - 357&0 35756 . ; S5803 l>; 

35808 3ES13 35ST7 35824 35829. 35834 ; 35843 .35849 358S4 3J5887 ' T - \. : - 

35664 35870 35875 358SJ 36885 - 35891 35917 35921 35927 .'36932. 

35838 35943 3B948 ' 35964 35960 35983. 35970 -. .35974 36026' 3605B ; ;-.v> V- 

36034 36039 36046 36052 36056 36062 - 36073 '36099 36109 36114 '.'7- ; 

36119 36128 36129 '36135 ' 36150 36167 . 36161 ,.36167;. 361 73 . 361-78; ■ ^ p. • 

• 35184 -36188 35194 36199 36206 36209 7,362*6 36220 36228 • 3 623? •' *'■ : J,', - 

36236 36241 36,249 36252 .36268 36264 36269. .* .36275 ". 36278 '- 36285 ^ * 

36307 36312 36316 36322'. 36327. 36334 36337- 3G344 36349 36=64 ^ : :'7 

3G3S9 36364 .36370 36394 30400 36403 36409' 364141 " 36420 '.36423 ^”.*5 S' ; r .,7 

36431 36436 36442 36445 3 B4S 2 _ 36456 _ 36462 • 36468 36473 .. 36479 ': "'l 

36483 36490 36494 36499 36505 3SS11 36514 : 36521 36526' . ' 36532 .'tv v- : : 7 7 

36541 36553 36662 3657B 36674 36579 - 36585 - 36590 36596 'SSWi.'-i-'V Or- . ~ 


22185 22191 22195 22202 22205 22211 22218 22223 22227 22233 

22239 22244 22250 22254 22261 22265 22272 22276 22281 22286 


36606 36612 36618 36622 36628 36632 366 SO 36697 36703/ 36716-.- 


22293 22296 '22303 22307 22314 22318 2=323 22330 22335 22340 

22345 22361 22356 22362 22366 22372 22377 22383 223B3 22434 


22723 22728 22J33 22740 22743 22750 22754 23773 22776 22798 

228D3 22G09 22814 228=0 22825 22831 22836 22846 22859 22873 


36729 36766.- 36780 367B7 36791 36797 - 36801 .36807 3681 2 * 

36822 36839 36842 36848 36856 36863 36867 36872 : 36879 36385/ r 

36890 36894 - 36900 36905 35911 36915 •' 36922 36947 . 36952.'. "38?f7.':^53? : MV-' 

38962 36967 ' 36975 36978 36984 36991'; 36995 37001 37004 37011 s: T' 

37017 37022 37026 37033 37037. 37043 37047 37053 37009 .' 37JJ64. 

37069 ' 37075 37080 37086 37092 .‘37095.- 37103 37107 . £711 3 .; 3 7-l.tfi ^ 

37123 31128 37J34 37137 37145 -37140. 37155 37161.. 37165. :a7UV2S=! £ i- • 

37175 37182 37187 37192 37108 37304 37207 37214 37218. 37224.'^: 

37330 37235 •' '-37240 37240 37251 37256 37261 37=66 . 3 7274 , 37273 i.i.^ : -■ 

37283 37289 -^37294 37299 37303 37309 - 3731 6 -37320 '37326' 37330 • ~ 

37336 3734 1 ~ 373.48 37352 3735S '37364- 37369 37374 .37378 37385 -^ - 

37389 ■ 37394: 37401 37406 37411 -. 37417 37.421 3/427 3748 1 ' 374S8 ■■ ::: 

37494 ' 37498- 37S04 37510 37614" : '375l9 37525 37530 ' 37537 -3764a ‘ 

•• 37547 37552 ' 37557 3 7552 37567" 37572 ' 37579 375B4 37589 37596 .-5- * ; ' 

37600 37606 37609 37S15 37732" 37737 37741 S774S 37762 3*75* . 

37761 37768 37775 '37779 37786 37790 37795' . 37BOO S780T.' S7B10 ' V; - : 

37817 37822*..37828 37831 37837 37843 *37848' • 37852 37860^37865 

37870 37877 : 37880 37886 37890 37898 37902 37907^ ''37912.* S791S 

37922 37928 37933 37940 - 37944 37949 379S6' 37961 37060 ‘>37971 " M . 

37976 37982 37989 37992*37998 38003 38000 38013 380T8' '38024 

38031 39034/ .38040 38047 38051 38057 38060- 3806a '3807= .38078 - 1--- 

38083 ;380S9.. 38093 361Q0 . 38103 38110 / 381*16! 38121 '38125* 38131 . V 

38137 38142 *38148 38152“ 36159 38163 38f69 38172 38179: -38185 v 

• 38190 . 38196 38202 38206 38213 38218 38222 . 38228 38233 SB240 

38244 38250 38255 33261 38264 38271' 38276 38282 r 3B288 ;*^292 ’ 

38297 .38303 38303 38313. 38318 . 38326. _3833l~ 38334 38340 / 38346 ! 

38351 38356 -38361 38357 38381 38385 38391 " 38395.38401 38408 

38412 38418 30423 38429 38434 38439 38444 . 38450 ' 3345-4 38460 

33466 33471 38476 38483' . 38486 38492 38500 38504 38509 .38513 * ';- : 7 

'38520 38525 - .33529 . 38534 38340 33546' 38552^38556 ^ '"3^563“ 138567 i i ‘~' : - 

38573; 38577 38582 38539 38595. 38599 ' 38604' "-38fi1t* 38615 ‘ SB62T -’V"; " J 

38624 , 39432"' 39436 394*2 ' 39447 39453 . *39458 '. 39464- -- 39469 39*75. *::■_= " -- 

39430 39486 29492 39495 39502 39505 39513 39517 -39823 ''•39828- "‘ : " i 

39534' 39538 39544 3SD87 39594 39599 '39605 39612 3981S .-‘396=1. *■;>■ -•-*« 

39625 39632 39635 39642 39647 39654 396S7 39663 39668 i;39^4- . 2 r 

39679 2968* 39690 39696. 39701' 39706 39711 39716 39724- '^9727- = • ' 


39733 39737 39744 38749 39763 39758 3976$ 38770 ’33pS'j'ga780 - i] 

39708 39805 39809 39815 39822 39S2T ''39840 =9844 3<EB0tfC&'8§9 ' C 

39367 39872 39919 39925 - 39928 39935 39942 39946 3§95£ : -S9957 ■ ^ v:-' 
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40459 40464 40469 40474 40481 40487 - 40492 . 40496 40502 v . 40507 ; 

40513 40516 40524 40529 40534 .40536 405 65 40569 40575-1 - 40560 

40620 40698 40702 40709 40714 .40719 40313 ^40819 40828-^40835 
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4456 ® 44601 44605 446,2 44633 44646 44660 .44656 *4662 - -T'^ 

44668 *4672 44677 44636 44694 44710 44717' 44726 SSf 4*737 ' ^ -'“ Ss? 

44744 44754 4476= 44815 44318 44838 ^39 / 4*946 * 44948 449L- ' ^23 

44961 449G6 4447V 4497A **ewo .i/oc TlZjZ TTlZl T 4 ®?? 44956 •• ‘C *1-- 
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*5326' 45333 4S338 .*5342 4 5 348 45354 .V 453 S *5363 1*5 S ' 

*5378 *5384 *5392 *5396 *5402 4640ff 46*5 ' SS' ' JSJ5' ” 

45434 45438 *5445 . : 45448 45454 45453 4J46S .-45469 45475 45482 : 

45487 45493 45496 45503 46307 4ESin_ *«id»4 . ,-4^ ' 4 H?®? ' C 


■’'-4 

/S4 


*■ - 






45453 45496. 45503 46307 4 E 510 - 45518 . 4 $ 52 * 45529 - 4 S &34 V 

4 ™ 4S5dS 4 5 S*» -46556 *5552 45566 4 S 672 46577 - 455 OT . 45 CTT ' ^ ^-s " ^4 

45533 455 B 8 4 GS 0 S 45608 45615 ‘45619 4 S 625 * 6631 - 45 C 35 L 45640 

45648 466 S 2 *5667 *5662 45668 45674 45677 *5683 2 * 2 ^ V ^ 

45700 45705 45710 45716 45720 . 45726 .. 46731 ' 45732 ! 4 ^ S Vm 2*:? 

45817 45822 45828 *5832 45838 - 45842 458*8 45 sS- SSw >i ’iS 

4 « 75 45800 45884 45891 46096 4SM * 45907 '*SS ?2 * 2 l 8 ^ IslV; 

*5923 46928 459*5 J 46072 ' ' 4 B 022 45028 ' - CQtiZT, - 453 ^.' "dwig" l'lvi 

*6053 46059 46065 *6098 46705 46108 46 TU 4612 V *eS? *fS? • ? 

46136 46178 *6184 . 46192 .46196 46242 ^ "' 46249 : ! 462 S 2 46 ^ ' 46264 ^ t - ’ 5 li - - 

*S 270 46276 46279 ' 46286 46290 48=96 46 ^ 0 ; -'SrS ' 2 SS " ? 

46332 46337 46343 ^ * 63 * 9 .. *6355 46358 - . 4 S 38 a.- 46363 . - C 4 


yt f'-'lcn ‘“‘4S 


r- . 

& «ili . 


-,o/ t . a B /-£/ “0-/0 • 46748 46753 *6757 4S7E4 - ^1 

46770 46775 *6779 46785 *6790 *6736 . 46799. . ^*6807 .. 468U ■ 46877 ’-Tr, **33* 

*6831 46827 46833 4GS38 . *6345 . *68*9 *6855 = 46860 46866 T. *6669 P L ^i 

*6S7Q 4083 1 4SS86 -. *6891- *6898 - **92?'. *609". *46931 *69^< -*69B2 S ^ 

*6950 4696 5 46970 /. *6975- . *6980 47001..: -*7005 47026- 47031 ■' *7033 ?*) ^l--. 

*70*1 4704B f *7060 4706V *7.071 *7076- .'47083V, *7088 ^-^7102 '-'4-7106 

47113 * 7181 47190 47203 . 47213 *7213“; *722* 4723= 47238 *724* & 

- 7 - .... - '. • eenuituad on'fitUoymsfK** ^ 
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AUT05TRADE 5 !6 per cent. Guaranteed Bonds 1972/78 

continued from previous jage . 





S.*f£3 tSi 


3e&&a 

■i^^v 

fad#*** 


SsaE&sr- 

. 

J* 

jme+s 

S&'i 

'4(Ka i ' 


*3552- 

• * 

Vi 

"51***. 

*£r ■ - 

' .W"a 

3$MM •*• 
Jfc& :r 


47250 

47253 

47260 

47266 

47270 

' 47374. 

47380 

47383 

47390 

47413 

" 47481 

47495 

47498 

47551 

47589 

47675 

47678 

47684 

47697 

477Q3 

'49738 

'47741 

47747“ 

47754 

47759 

47833 

47855 

47861 

47365 

47871 

47818 

. 47926 

- 47954 

47953 

47979 

48014 

48020 

48025 

48030 

4803E 

46066 

48072 

48078 

48984 

48987 

49146 

49150 

49156 

49161 

49167 

49198 

49203 

49209 

49214 

48219 

49351 

49357 

49414 

49419 

49428 

50027 

50033 

£0038 

50043 

50050 

SOOSO 

50085 

50092 

50096 

50102 

50145 

50151 

50157 

60161 

5016© 

50199 

50204 

50208 

50507 

50512 

50947 

50561. 

50556 

50563 

50569 

60599 

60506 

50611 

50S17 

50621 

50852 

50659 

50663 

50668 

50674 

50707 

50711 

5071 7 

30722 

50728 

50759 

50765 

50770 

60777 

50780 

52008 

52015 

52018 

52024 

52028 

52062 

52066 

52072 

52077 

52034 

52134 

52139 

52147 

52150 

52156 

52189 

52194 

52198 

52205 

52209 

52250 

52256 

52260 

52293 

52298 

/ 52365 

52370 

52377 

52380 

62390 

52422 

52428 

52433 

52429 

52466 

52498 

52504 

.52509 

52515 

52518 

52552 

52557 

52564 

52567 

52573 

. 52508 

52609 

52615 

52623 

52027 

S2658 

52664 

52569 

52676 

52079 

53051 

53056 

53061 

53065 

53072 

S31D3 

53108 

53114 

53119 

53126 

53233 

53239 

53242 

53250 

5325S 

53328 

53332 

53337 

53343 

53349 

5338 1 ' 

53385 

53391 

53398 

53402 

53434 

53441 

53445 

53450 

53456 

53487 

53494 

63498 

£3551 

53557 

.53858 

. 53864 

53869 

53874- 

53381 

5339 1 

S39SS 

54166 

54171 

54 176 

54451 

54455 

54461 

54467 

54471 

54548 

54554 

54560 

545GS 

54 Q7Q 

54502 

5460S 

54613 

54617 

54623 

.. 54655 

54661 

54666 

54671 

54676 

54708 

54713 

54719 

54726 

.54731 

54762 

54767 

54773 

5477S 

54733 

54318 

54822 

54825 

54832. 

54B37 

54368 

54874 

54B79 

54384 

54889 

54923 

54927 

54934 

54937 

54944 

54975 

549SO 

54986 

54991 

54996 

55028 

55035 

55039 

55045 

55048 

55116 

55121 

55128 

55131 

55137 

55170 

55173 

55130 

£51 34 

55191 

55241 

55247 

55252 

55259 

55302 

£5333 

55339 

55345 

55350 

55356 

. . 55390 

55394 

55402 

55407 

5541 2 

S5472 

55479 

55483 

55489 

55494 

55526 

55531 

55535 

55542 

55547 

65580 

55584 

55590 

55595 

55600 

55540 

.55645 

55651 

55556 

55575 

65707 

55712 

55717 

£57221 

55728 

SS758 

55838 

S5B43 

55850 

55854 

' 56043 

56047 

56054 

56057 

5SC64 

56096 

56103 

56166 

56173 

56177 

66209 

56215 

56219 

56226 

5G232 

56263 

56263 

56274 

56277 

56284 

. 56316 

56322 

56326 

55332 

56353 

56385 

56390 

56396 

56402 

56405 

5S439 

56444 

56450 

56454 

56460 

. 36517 

56521 

56527 

; 56532 

5GS3B 

56569 

56575 

56581 

56587 

56591 

S6622 

S6629 

S6636 

56639 

56E4S 

56793 

56801 

56307 

66813 

56818 

66860 

56856 

56860 

56867 

56870 

56903 

56S09 

56914 

56919 

56926 

56597 

57003 

57008 

57012 

57019 

57050 

57056 

57061 

57067 

57071 

57103 

57109 

57114 

£7119 

.57123 

57165 

57172 

S7178 

57181 

571 SR 

57220 

57225 

57230 

57234 

57241 

57272 

57278 

572B3 

S7289 

57293 

5732S 

57331 

S7338 

■57342 

57348 

57380 

57385 

67391 

57395 

57401 

57434 

57438 

57472 

£7478 

57488 

57514 

B752T 

£7527 

57531 

57537 

57570 

57575 

57580 

57585 

57590 

57623 

57629 

57633 

57639 

57643 

57675 

S76B1 

57686 

57693. 

57.697 . 

57730 

S7735 

57742 

57745 

57751 

577S4 

57787 

57793 

67799 

57804 

57680 

5788S 

57B90 

57897. 

57901 

57933 

57939 

57945 

57950 

£7956 

57989 

57992 

57998 

.58002 

58009 

55056 

.58063, 

53067 

.58073: 

5807? 

- 58109 

5811© 

S811S 

58145 ' 

581 50 

58195 

58199 

58219 

58223 

£8229 

58261 

58265 

58272 

58278 

53281 

58314 

58320 

58323 

58330 

58334 

. 58368 

53372 

58377 

58383 

£8390 

58420 

58425 

58432 

58436 . 

£8442 

58475 

58480 

. 58485 

58439 

58495 

.58527 

58522 

58538 

58543 

58549 ‘ 

53580 

58586 

5B591 

58596 

58602 

58633 

58639 

S3 646 

58662 

58672 

68720 

58727 ■ 

5S730 

58730 

58740 

58774 

58795 

53800 

58806 

58812 

58843 

58848 

58854 

58360 

58864 

58897 

53902 

58906 

58914 

5S918 

.. .58951 

58954 

58961 

58966 

58973; 

59003 

59009 . 

59014 

59018 

59025 

59056 

59063 

59067 

59072 

59077 

59109 

59121 

59134 

59138 

59279 

59310 

59315 

59321 

59324- 

59330 

59263 

59370 

59373 

59379 

59383 

59415 

59421 

59426 

59432 

59436 

59469 

59474 

59482- 

59485 

59491 

59624 

59527 

59533 

59540 - 

59544 

59576 

5958 T ■ 

59586 

59593 

5958© 

59630 

59635 

59640 

59644 

59652 

■ 59682 

59687 

59694 . 

59698 

59 70S 

59736 

59742 

59747 

59753 

59756 

‘ 59789 

59794 

59801 

59806 

59810 

- .59843 

59843 

59853 

59359 

5986S 

59896 

59002 

59907 

59967. 

59971 


-47277' 
47444. 
47595 
47708 
47763 
; 4.7879 
47986 
48042 
>48995 
**49771 
.49225 
.50001 
50054 
50108 
50173" 
50518 
50572 
50625 
50680 
50733 
50787 
52035 
52038 
52160 
52215 
52303 
52395 
52472 
52525 
52572 
52633 
52685 
53077 
53129 
53261 
03355 
03407 
53461 
53563 
53335 
54 TS9 
54477 
54575 
W62E 
S46B4 
54735 
S4 733 
54842 
$4895 
64949 
55003 
55005 
55141 
55196 
SD3D3 
55362 
55446 
55499 
55552 
55606 
55680 
55735 
56014 
56069 
66183 
56235 
56289 
56360- 
56412 
, 56465 
56545 
56596 
56650 
58823 
56877 
56930 
57024 
57077 
57131 
57192 
57247 
57300 
57353 
57405 
57439 
57543 
57596 
57649 
57702' 
S7756 
57ST4 
57907. 
57960. 
5801 3 
53083: 
58157 ! 
58233.' 
58287’ 
58340 
58393 
58448 
56501 
53554 
58607 
56679 
58748 
58815 
,58871 
58924 
589 76 
59030 
59085 
59282 
59336 
59390 
59442 
59495 
59550 
59602 
59656 
50709 
59763 
59817 
59869 
59976 


47281 

47449 

47627 

47.715 

47772 

47884 

47953 
48045 
49027 
491 7G 
49229 
50005 
50059 
50112 
60178 
50523 
5 0579 
60631 
50665 
50739 
50792 
52040 
62094 
52167 
E2219 

- 52309 
52401 
52476 
52531 
52585 
52637 
52690 
53083 

‘ 53135 
53266 
63359 
53413 
• 53466 
53566 
53891 
54194 

54462 

54581 

54634 

54687 

54741 

54795 

54846 

54900 

54954 

- 55007 
55060 
55149 
5521 9 
55312 
55367 
55452 
55504 
55557 ' 
55611 
56685 
£5738 
66022 
86075 
56186 
56241 
56295 
56383 
56417 
56472 
56549 
£6602 
56656 , 
56829 
56882 
56936 
57028 
57082 
57136 
57.198 
57250 
57305 
£7359 
57411 
57494 
57543 
57600 
57665 
67706 
57762 
57839. 

: 57913 
57966.' 

' 5801 8" 
’^S088_' 
. 58171 . 
58239 
58292 
58347 
EB399 
58452 
53505 
58560 . 
58613 
58695 
58753 
58622 
58375 
58927 
53982 
59035 
59088 
59288 
59341 
59395 
59449 
59502 
59553 
59608 
59562 
59714 
59767 
59823 
59875 
69980 


4728 1 
4 745G 
4 7668 
47719 
47779 

4 7896 
47996 
43052 
40030 
491E2 
4933 7 
50010 
50063 
50130 
50184 
50530 
50583 
00638 
50601 
50743 
50797 
52045 
52098 
52J73 
52225 
52313 
52405 
52482 
52536 
52583 
52643 
52696 
53087 
53149 
53271 
53365 
53418 
534 70 
53572 
53895 
54312 
54483 
£4585 
54640 
54693 
54746 
54 70S 
£4854. 
54307 
54958 
55012 
55100 
55 1 53 
55225 
553 ID 
5E272 
55456 
55310 
55564 
50617 
55601 
55745 
5502 7 
5S0SD 
65133 
56247 
56200 
56369 
56423 
56475 
56554 
56608 
56G60 
56834 
56888 
56941 
57033 

5 708E 
571 El 
572C2 
57257 
57310 
57364 
57416 
57 501 
57554 
57605 
57660 
57714 
57766 
57865 
57919 

57971 

53024 

£8094. 

58174 

56244 

58298 

58351 

584 04. 

58459 

$8510 

58564 

58617 

5B7oa 

58757 

58827 

58882 

58934 

58987 

59042 

59094 

59293 

59345 

59400 

59454 

59506 

59560 

59614 

50665 

59720 

59774 

59826 

56879 

59988 


47292 

4 7460 

47663 

47724 

4 7 704 

47500 

48003 

45057 

49046 

49188 

49342 

50016 

50070 

50135 

50187 

50536 

50589 * 

50641 

50697 

50750 

50842 

52051 

52124 

■52176 

52240 

52318 

52412 

524 88 

52541 

52594 

5364B 

52700 

53093 

53203 

53275 

53371 

53424 

53476 
53849 
53942 
54439 
04493 
54591 
54645 
54697 
54752 
54804 
54858 
54912 
549G5 
55019 
55104 
55158 
55250 
55324 
55379 
5546 1 
59514 
55570 
55625 
55696 
55749 
56032 
56084 
5619a 
56253 
563Q5 
56375 

5643Q 

56507 

5G5S0 

56611 

56G66 

56540 

56893 

56946 

57041 

57094 

571 S6 

57208 

07263 

57316 

573GB 

57421 

57505 

57558' 

57613 

57666 

57718 

57771 

£7370 

67922 

57975 

G8046 

58099 

5B185 

58249 

58301 

58357 

58410 

58462 

53516 

56571 

58624 

58710 

58763 

58833 

58886 

58939 

58993 

59046 

59099 

59299 

59353 

59405 . 

59469 

59511 

69566 

59618 

59672 

59725 

59780 

59832 

59885 

59993 


47569 
47406 
4 7608 
47730 
47830 
47906 
4B01D 
48063 
49139 
49133 
493.16 
50021 
50075 
50141 
50194 
50540 
50594 
5064U 
50701 
60753 
52003 
52057 
52129 
5 2133 
52246 
52325 
52416 
5249 5 
5254 7 
52C00 
07653 
53044 
53098 
53213 
53322 
53375 
03427 
03483 
53853 
53945 
54446 
54543 
54596 
54651 

54704 

54756 

54809 

54864 

54916 

54969 

55025 

55111 

55164 

53237 

6!i330 
5538= 
55466 
55522 
55573 
55634 
55702 
5S765 
5603 7 
5609 1 
56=04 
56257 
56310 
56381 
56433 
50511 
56566 
56618 
56672 
56848 
06893 
56951 
57045 
57098 
57160 
57214 

57268 
57320 
57374 
57429 
57510 
57563 
5761 7 
57672 
S7724 
57778 
57877 
57928 
57981 
58052 
58104 
58190 
58254 

58309 

58361 

58415 

53463 

58522 

58575 

58629 

58715 

58769 

58837 

5BS91 

E8944 

58996 

59052 

59105 

59303 

59358 

59412 

59464 

59516 

59571 

59623 

59677 

59732 

597B4 

59837 

59B92 

59997 


On 15th July, 1976, there will become due and payable upon each Bond 
drawn for redemption, the principal amountthereof, together with accrued 
interest to said date atthe office of 

S. G. Warburg & Co. Ltd., 30, Gresham Street, 
London, EC2P 2EB 

or with one of the other paying agents named on the Bonds. .* 

Interest will cease to accrue on the Bonds called for redemption on and 
after 15th July, 1976. Bonds so presented for payment must have 
attached all coupons maturingsubsequently to 15th July, 1976.. 

The following Bonds previously drawn for redemption on dates given 
below have not yet been presented for payment 


1SU» July. 1972 


12285 

14439 

15435 

01932 

.04302 

083 58 

34260 

34279 

-34297 

-39974 

41119 

46119 

01207 

01343 

01314 

05471. 

05500 

05893 

14446 

14557 

14956 

2011 S 

26125 

26133 

29612 

33312 

33794 

34298 

34315 

34412 

36263 

36272 

36280 

36884 

36892 

40766 

46 198 

46462 

46470 

47219 

47463 

47720 

62005 

52014 

£3344 

0018© 

00193 

00314 

01285 

01416 

01815 

02220' 

02548- 

03426 

05313 

05320 

05339 

05903 

06123 

06824 

1198* 

12282 

12525 

15430- 

15437 

. 15745 

20132 

20140 

20171 

22871 

23065 

24755' 

28076 

29316 

29323 

29379 

29387 

29393 

33314 

33372 

33501 

33988 

34073 

3408?. 

3428© 

34293 

34301 

.35089 

35117 

3549.3 

36189 

36253 

36259 

-36621 

36770 

36854 

-36993 

-37000 

37423 

- -39945 

39951 

39992 

- 42122 

42131 

43418 


15th July, 1973 


05463 

14449 

15428 

17756 

201,73 

27116 

33509 

34316 

36503 

.36266 

36284 

36B5& 

39444 

39360 

48474 

46627 . 

47080 

47731 

47888 

47913 

53340 


15th July, 1974 
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15425 
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26873 
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34109 

34255 
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34273 

34282 
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35469 

35500 
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36256 

36555 

36727 

36768 

36802 

36857 

36866 

36874 

41.1 23 
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47902 
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05351 
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08995 
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72533 
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75754 

17740 
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26363 
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27040 

27114 

27260 

27655 
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' 29345 

29352 
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-48473 
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34106 34140 

34332 34344 
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3666& 36 875 
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' 47462 4 7469 
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34272 
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36141 
36573 
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.41469 
4611 S 
46446 
47078 

47734 
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-33977 

34280 

34417 

36183 

36600 

36958 

39B46 
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46182 

46451 
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47881 

52012 

57862 


25th June, 1976- 
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NORTH SEA OIL REVIEW 


BY RAY DAFTER 


• j • 


Gas given Irish Sea area 


[WITH A MINIMUM of fu>s, the 
ilmvrnmenr his awartk-d 
British Lias a licence 1 t«> explore* 
on iwn unallocated blocks in the 
Irish Sea. It was thought bv 
some in tht* offshore industry 
that Mr. Anthony Wedgwood 
Benn. the Energy Secretary, 
would wait until the fifth round 
allocations at the end of this 
year before awarding' this 
special licence. 

It is special in the sen.se that 
it is considered outside the 
normal open rounds of licens- 
ing. Under recent legislation 
British Gas and the British 
National Oil Corporal ion c.ui 
apply to the Government ai any 
time for unai local «.-d blocks. 

The legislation .lipped 
through virtually unnoticed by 
the offshore industry - : indeed, 
the Government Jaier apologised 
to oil companies fur the lack «*f 
prior consultation. Similarly, 
the announcement of the licence 
allocation attracted little 
attention (hardly -urpri:-ing in 
view nf interest which was 
focused on this week's l' K. 
Energy Conference). In a terse 
Parliamentary answer Mr. 
Wedgwood Benn said that 
British Gas's Hydrocarbons sub. 
sidiary had been awarded -a 
licence to explore for to! or gas 
oil blocks 110/3 and i JO/S. 

Some ml companies had 
expressed interest m acquirin'.; 
a slake in the two block - but 
they have known Jnr .several 
mnmhs that their chancre were 
slim. After all, it wa» Rmish 
Gas that found a si/eaide 
accumulation of gas on the 
adjoining block 110/2. Industry 
analysts have suggested that 
reserves could he between 2 
and 5 trillion cu. ft. and that 
the field could be seven mites 
long, extending into either 
UO/3 or 110/S. 

British Gas 2 nd BXOC will 
not expect to collect all its 
licences in this rn«h;on. of 
course. Both State undertakings 
will play a major role in ihv 
next rnund of licences. Aero ril- 
ing to the draft terms, now be- 
ing considered .by the oil indu.- 
trv. the two undertakings will 
feature in every nne nf i'ie 50 
'or 60 blocks allocated. Which- 
ever is involved, the Government 
intends that the State represen- 
tation .in each block should be 
51 per cent. 

This form of representation 
will radically alter the amount 





be developed through a sub-sea 
production unit linked, to the 
main Thistle platform, but fur- 
ther tests will be needed before 
this exercise can be deemed 
viable. 

On the same block, the group 
Is expected to finish testing its 
211/18-12 well very soon. Drill- 
ing started on May 20 on what 
extra seismic work has sbown 
to be a newly-defined structure 
in the north-east of the block. 
Initial indications suggest that 
there may be oil in the vicinity 
but, again, it is too early to make 
any commercial judgment 

The recent discovery by the 
Chevron Petroleum exploration 
group on block 3/7 appears to 
be an extension nf a smallish 
structure found by British 
Petroleum on the neighbouring 
block 3/S. According to at least 
one analyst's report, the BP find 
was non-commercial.- 


Optimistic 


Thistle '' A " jacket being built for Burmah Oil at the 
Grayihurp Yard: to he completed within days uf the target 

date. 


of Gove rum 1 ;h ■■take" frcai 
offshore wc.-l: Under present 
licensing j movements, the 
Govern mem experts 10 take 
about 70 per cent, o: profits .R 
the form ui I'nyjlties Petroleum 
Revenue Tax and Cor ooration 
Tax. 

The filth round terms will 
give BNOC and British Gas a 
greater opportunity of snaring 
in any profit-: from the develop- 
ment of new fields. Hence, it 
ts reckon pd within the Depart- 
ment of Eneryy that the total 

Govermr.* n. :ifcr from •» 
new' block* will be nearer S5 
per cent, of revenue. 

Even so. 11 is likely that the 
Government can expect a 
reasonable ni? industry response 
to this new. but modest, round 
of licence*. Although the 
individual licences are likely to 
be small they will probably con- 
tain interesting enough struc- 
tures to whet the appetites of 
oil companies. Consequently, it 


i> quite possible that explora- 
tion rig Activity should increase 
next year. 

At present there are about 
20 rigs involved in oil explora- 
tion work. According to Dr. 
Dickson Mabon, Minister of 
State for Energy. 1976 is 
already shaping up to be 
another successful year for the 
development of North Sea 
resources. He told the Commons 
that there had already been 
seven new discoveries of North 
Sea oil this year. 

What he didn't say — because 
neither he nor the industry 
knows— is how many of the finds 
will prove to be commercial. A 
case m point Is the Halibut 
Group's find on block 211/18 to 
the north of the Thistle Field. 
Burmah. as operator for the 
group, found a small reservoir 
with its 211/18-3 well but as yet 
it Is far from clear whether the 
oil can be tapped commercially. 
It is possible that the field could 


On the other * hand, the 
Chevron group appears to he 
reasonably optimistic. Its welt, 
in the west or the Ninian Field, 
encountered oil in the middle- 
.lurassic sands. Drill stem tests 
produced an estimated Bow rate 
of 3.100 liarrete a day. It was 
anticipated by some in the in- 
dustry that the group would 
lake the opportunity to test a 
fault block, associated with the 
Ninian field, stone 100 yards ur 
so away from the well. This does 
not appear to hare been done, 
however. 

While Chevron was being non- 
committal about further tests on 
3/7. another member of the 
group. Patrick Petroleum, was 
indicating that a second well 
would be drilled shortly about 
three miles to the north of the 
first test. 

Chevron started drilling on 
the block in February after a 
farm-in agreement with the 
licence holders, the Canada 
North West Group. 

On the development front 
there have been a number of 
significant advances in the past 
week or so. For instance. 
Occidental has just initiated 
piling work on its Claymore 
Field .production platform. The 
group hopes to complete this 
tricky operation (it had enough 
trouble with the piling on its 
Piper Field) within two mouths. 
In view* of the complicated 


nature of the field the produc- 
tion drilling could take a con- 
siderable rune. “ We will be 
drilling gently.” a spokesman 
commented. Nevertheless, it is 
anticipated that the field will be 
producing oil by spring next 
year. 

The Claymore development 
looks all set to break North Sea 
records. The field was declared 
commercial only - two years ago. 
The 12.000-tonne jacket was 
located on the field less than IS 
months after the order was 
placed. It was towed irom the 
Cherbourg yard of the makers — 
the Fre.nch UIE group— just one 
w eek ago. 

The expected completion of 
the Thistle oilfield jacket in 
mid-July is also significant. Mr. 
Stanley Wilson, managing direc- 
tor of Burmah Oil. said at the 
recent christening ceremony 
that despite its size and com- 
plexity the jacket will have been 
completed within days of a 
target date set three years ago. 
"This Tact is even more com- 
mendable in view of the 
impending redundancies which 
will arise /or ihe La;ng Offshore 
workforce a: Hartlepool once 
the contract has been com- 
pleted.'' 

Although the platform has 
been named Thistle ' A.' there 
are no plans for further major 
production facilities on the 
field. Thistle ' A * will have a 
60-well capacity which, with 
possible sub-sea completion, 
units, should be ample to 
exploit with the field. Produc- 
tion is due to begin in late 
October. 1977. and hy 1979 
output should be 200,000 barrels 
a day. 

There is also encouraging 
news about Mobil's Beryl Field 
development. The tanker moor- 
ing buoy, which broke free 
from its concrete base in heavy 
storms six months ago. has now 
been re-installed, secured with 
extra lockiug pins. Work is now- 
proceeding on fixing the hoses. 

At the same time the oil 
tanker fhat will transport the 
crude from the field — the 80.000 
ton Mateo Avon — has been 
operating in the area on a 
familiarity mission. Provided 
there are no last minute hitches 
the field should he producing oil 
late next month, one of five 
which are due to be brought on 
stream this year. 


Wedgwood forecasts another 
year of progress 


Come midway peak 


DESPITE a quiet first quarter and 
some continuing short-time work- 
ing, Wedgwood, the fine china, 
glassware and pottery group, 
should have "another good year 
of progress" chairman Sir Arthur 
Bryan says in his annual state- 
ment. 


results " present a picture of con- 
tinued progress in circumstances 
which vere perhaps more difficult 
than normal." 

Meeting. 34. Wigmorc* Street. 
W. t un July 21 at 11 a.m. 


Prospects for exports — 61 per 
cent, or group sales in the past 
year— also seem good, he adds. 

Retail spending in norrh 
America is gaining ground while 
the 50 per cent, sales increase in 
ihe EEC last year cun be repeated. 
he tells members. Prospects in the 
other overseas markets are also 
promising. 

Only in Australia, after a record 
year despite difficult conditions, is 
the position less certain, but 
Wedgwood's distributing company 
and the Johnson factory there are 
strong enough, to meet any chal- 
lenges arising. 

Wedgwood has been "fairly 
brave and progressive ’’ in follow- 
ing a policv of reinvestment and 
development, states the chairman. 
AH the group's plans appear still 
to be basically sound and it 
exppets to implement them at the 
most propitious time. 

Plans include a major extension 
of the B arias ton factory, a new 
factory for Precision Studio- to 
increase production of ceramic 
silk screen transfers, an expan- 
sion of the Johnson sanitaryware 
factory and the expansion of 
capacity at the William Adams 
and Mason's Ironstone divisions. 

.As reported on June 9 group 
pre-tax profit advanced from 
£4J)3m. la a record £7.U7ni. for 
the year io April n, 197i». «»n sales 
of £50.29m. (£36.7501.). The divid- 
end total is raised from 5.1 p to a 
maximum 5.5 lp per 23p share net. 

Because of the preponderance 
of export business and the fact 
that sterling relative 10 thr dollar 
fell drastically during the year 
the group was at least tempor- 
arily prelected to some extent 
from the ravages of inflationary' 
cosis and the anificini price con- 
trols of the home market. Sir 
Arthur now says. 

The currency situation has ' a Iso 
allowed it to maintain prires in 
its . overseas markets despite 
rapidly rising costs “ led once 
again by the* stale-owned indus- 
tries.” 

By normal standards Sir 
Arthur considers Wedgwood's re- 
sults to have been very successful. 
However, in terms of the Sandi- 
lands proposals the historic pre- 
tax profit becomes £S.4Sm. and 
that for the previous year 
n.SSm. Tf the additional adjust- 
ment recommended by the 
accountants' steering committee is 
broughr in the figures are further 
revised to £4.88 m, and £2. 88m. 


Hoveringham 
well ahead 
and hopeful 


shown to be down from l.S6p to 
1.77p. The interim dividend is 
bcid at 1.25p net— for the year 
ended November 30, 1973. divi- 
dends totalled 4p. including a 
bonus of U.375p. from profits of 
Ii2.364.293. 

Net asset value per share at 
halfway was 60.4p (48.9p Bnd 

ofl.Tp at year-end) allowing for full 
conversion of the Convertible 
Loan Stock and valuing prior 
charges at middle market price. 

Six months 


Group turnover of T. Cowie 
increased from £S.Q5m. in flO.Sm.. 
and pre-tax profit advanced from 
£258,000 to a peak £325,000 in the 
half year to March 31, 1076. 

And the directors confidently 
predict another record profit for 
the full year. The figure for the 
year to September 30. 1975 was 
£734,000. 

The interim dividend is lifted 
from 0.55p to 0.6p net per 5p 
share. Last year's total was 
1.3S73p. 


The motor division had an 
" excellent " half year with the 
Ford dealerships particularly suc- 
cessful. Improvement in the five 
Chrysler main dealerships is 
gathering momentum with the 
return of buyer confidence and 
the company has been appointed 
Datsun main dealers in Liverpool 
in addition to the existing 
Chrysler dealerships. 


Half year 
JSTfi 1973 


A good start by Hoveringham 
Group has benefited sales and 
this, together with tight cost con- 
trol. hjx improved profitability. 

Yesterday's annual meeting was 
told that results for the first sis 
month' would, therefore, be sig- 
nificantly greater than m The 
corresponding period last year. 

On the outcome for the whole 
year, tht- chairman said this in- 
dustry was justifiably concerned 
about the prospect of a further 
cut back in Government expen- 
diture and for this reason, fore- 
casting has even more hazardous 
than usual. 

However, he was hopeful that 
the |irc-seii 1 trend* would con- 
tinue in the immediate future. 
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The increase in turnover 
reflects some additional business 
transacted at marginal profits in 
order to keep within reference 
levels. 

Once ag.iin the finance division 
made an excellent contribution 
ro profils. New business volume 
hs.-i improved and the portfolio 
quality continues to be excellent, 
the directors state. 


Increase at 

Trustees 

Corporation 


Setback at 
Graham Wood 
Steel 


Turnover of Graham Wood Steel 
Group dropped from £6.32 m. to 
£5.58m. in the year ended March 
31, 1976 and pre-tax profit was 
£0.23m.. compared with £0.4m., 
after XO.lm. (£0J24m.j in the first 
half. 

The directors say that as there 
are signs of increasing demand, 
the dividend total is being lifted 
from i.tiStip to l.TBp net, with the 
maximum permitted final of 1.2p 
—at half-way the directors pro- 
posed 10 at least maintain the 
total payment. 

Earniiv.' s per 20p share for the 
year arc shown to be down from 
4.48p to 2.S4p. 


GrOiS income of Trustees 
Corporation increased from 
£2. 48 m. to £2.Gf»m. for the year to 
May :;i. i97fi and net revenue 
ad; anted from £991.993 lo 
£i.l36JU5 after lax up from 
U44.S4U to £C73,66S. 

Earnings are sho«n 10 be up 
from M.23p to 3.73p per 2op share 
and the dividend is lifted from 
2.9 5 p in 3.4p net with a final of 

2.2p. 

The not asset value is given ai 
15lp compared with 142p per 
share. ' 


Dfls. 60,000,000.- 

614% Guaranteed Bearer Notes 1972 
due 1976/1979 
of 

TELEDYNE 
INTERNATIONAL N.V. 
Curagao N.A. 


As provided in the Terms and Conditions 
Redemption Group No. 3 has been drawn for 
redemption on August 1. 1976 and consequently 
the Note which bears number 3 and all Notes 
bearing a number which is 4, or a multiple ot' 4, 
plus 3 arc payable as from 


August 1, 1976 


E. Austin 
down 


Pork Farms 
on target 


The Board is inclined to frvpur 
the Sandllands method but thinks 
that uni ft u unified system is 

agreed on it is wiser lo adhere 

to historic accounting. The alter- 
natives arc given following a 
request from several . important 
quarters “but we do not suggest 
that they should be taken too 

seriously as indicative of what is 
happening to Wedgwood.” 

Though the earthenware divi- 
sion has suffered somewhat from 
quieter conditions m the U.S. and 
the glass interests are taking 
longer to reach a profitable level 
than wished, on balance the year's 


At ihe annual meeting of Pork 
Farms, the -chairman. Mr. David 
Sam worth, said that since Euster 
production or pies and sausages 
had Increased considerably. 

Record volume and record 
profits vere budgeted for the 
current year and “ they were up 
to budget," he reported. 


On a turnover up from £2 S2m. 
to £:t!ilni.. pre-tax profit of E._ 
Austin and Sons ( London) 
decreased from £302.054 to 
£274.307 in the year to March 31. 
MTU. after £110.000. against 
£1] 00, for at mid-way. Tax for 
the year absorbs 1134.5 IS 
/compared .with £148,732. 

Earnings per 25p share are 
shown at 13.2Up il4.53p). The 
dividend is stepped up from 
2.&07p to 3.165p net with a final 
of 2.125p. 

The company is engaged in 
materials handling and ware- 
housing, industrial cleaning cloths, 
etc. 


Algemene Bank Nederland N.V. 
(Central Paying Agent) 

Amsterdam- Rotterdam Bank N.V. 

Bank iVlees & Hope NV 
Pierson, Heldring & Pierson N.V. 
in Amsterdam; 

S. G. Warburg and Co. Limited 

ni London ; 

Algemene Bank Nederland In der Schweiz AG 
in Zurich; 1 

Algemene Bank Nederland (Geneve) 5. A. 

r'/i Geneva; 

Kredietbank S.A. Luxembourgeoise 

in Luxemburg. 

Jimc 16. 1976. 


Northern 

Securities 


URGENT— 


Throgmorton 

Trust 


Profit before tax of £1,097.913, 
compared with £i,i27,ssg, i-s 
announced by The Throgmorton 
Trust for ihe six months ended 
May 31. 1976. Gross revenue de- 
clined frnm XI .3 19,535 to £1.366.339. 

Earnings per 23p share are 


After management expenses and 
interest of £132,039 against 
£l fin. 182 pre-tax profits of 
Northern Securities Trust 
advanced from XlKfl.833 to £194,755 
in ihe year ended April 5, 1976, 
subject io tax of £82.327 compared 
with £7Ui9B. 

Earnings are shown to have 
risen from 2.54 to 2.94p per 23p 
share. The dividend is held at 
2,45p net with a final of 1.75p. 

Tne net asset value is given 
as-lj7p compared with 97p. - 


Are there any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundauno to help 
finance the completion of two half-fimshert Homes For 100 
terminal cancer sufferers? Rlin. £5-Max. Elm. Guaranteed 
repayment at 0. 12 or 24 months or at 7 days' notice. 

Details from the Secretary. 124 Sioane Street. SAV.l. 

(01-730 9158), 

IN DEED IT IS 
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“Hours of tiresome 
investigation can 
be saved, Watson, 
by using the Extel 
Card Services... 
Elementary!” k 


m 
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Extel Card Services cover a greater range 
than you may realise: 

The British Company Service 
The Analyst's Service 
The Unquoted Companies Service 
The Australian Company Service 
The European Company Service 
The North American Company Service 

Extel books include: 


Annual Dividend Record 
Capital Issues Book (for C.G.T.) 
Book of New Issues 
Issuing House Year Book 


Extel Statistical Services Limited 

37-45 Paul Streel. London EC2A 4PB. Tel: 01-2533400 



Eurocharts - the most sophisticated information 
service on commodities and currencies. 


Ejro: harts are: 


Specialised -conceded c.vilus.vsr, v.itr, cjr,-.-nacs:ses 
and currencies. 

Computerised h*- ts a re computer crodu :ed for 

precision and T-pcec.Thevare intemrered tc .nciude Fric'i'/ 
r. spin's closing prices «na moiled cn Saiurc^y momjngs. 

Comprehensive - a full rar.ee c f advanced analytical 
techniques including special stud es. 

Unique- E:onCT.erric price foie : ask. Til* 
la:e • t < tail sue al (o;o<:ast>:ig teciinicues 
combined v uh f jnddmental re sear-; h 
crrJoear: -mpettant foundation lor longer 
Term decisions. Latest forecasts including 
copper and silver row available. 


For E pro charts latest brochure and further 
information, tel : Ivan Lynch - D1-Z83 2293. 


HUflONlVlATiaN SERVICE 


THIS IS A BULL MARKETS 

Your best money making opportunities during 
the next two years will be in commodities 
and metals — the emerging bull markets. 

Cur weekly service gives you the competitive 
edge, and pays its way over and over a -ain. 
Send £15 for an eight-week trial subscSption 

te: CHART ANALYSIS LIMITED 
194-ZCO SISK3PSGATE. LONDON. EC2M 4 PC. 
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Financial analysis of all kinds Hows in increasing volume 
from the back-room researchers. Here KEITH LEWIS discusses the value 


of this information and' the main areas examined: 


A recent study carried out by question of the variation in of Datas t ream is still undecided’ cards historic information— Where charts' and., the -tiV. . 
the Department . of Economics quality the author writes “Some- though in the next few days'.a.fcnown as "fundamentals” — as a nicaT analysts haye.made;_qt * .. 


store 

of 

facts 


at the University of Bristol pro- times tlie comments are as naive Memorandum of Sale will be' waste of tune. Ask any chartist, staggering progress, is iny; % •. 
vided some encouraging reading as those not infrequently found going out to all interested par> : or technical analyst ia its more field of .commodities, -t .. : - * 

on the accuracy of stockbrokers’ in the less well-informed .finan- ues. at least one of- which vis'.- refined form, what chartism., is respecting, commodity, det 
forecasts, ft started off by say- cial Press and are fairly known to be American. " v ail about and the inquisitor’ would: move aggressively^'^ . - z :l 

jng that even the executives of obviously the work of inexpert- At present Datastreahi has n’o "would probably 'receive : a ’either. dtteqtion :; without 1J’ :: 4 i:T*' 


the companies - themselves enced* research staff.” 

experienced some difficulty in 

forecasting their own profits or a 

cash flows for more than a few /\ppdllc 

months ahead. “In the ctrcum- - . , , . 


stances one could hardly expect 


ced* research staff." equal , in the City, or ariyyhcrg. diff erent answer each time. But consulting bis chaiiH- ppflb^ 

in Europe. But it could be thit basically it is all about price, produced^ by ' sbmMn>T^. - 
. nnafito the Americans, who are taking.' The technical analyst would Chart Analysis-. Eurocharj^ - 

^PP*-lllC an interest . in the U.K,.: are'argue that the fundamentals are Inyestraent Research. ^ And*... 

n.'.t ho th,f- i» mav tho seeking eventually to service ali: already in the pnee and- .that reason why .they wprkfsp^i.^:' 1 

the American hanking '‘ and' the share .price represents the in this area is relatively -■ '* 
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outsiders to do better than com- broking houses which- W -net effect ” of the fund amenta- *■ -No ..one in the. iepro 
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fnnFn Pany exccu T tlve , s - th , e Study c^.^ i rDerhans ^WffabTe *« ,ed ^ London. The U.S. lists actions. They are theref ore market is interested ip • • ; 

T C^T ^ p :v nts 0UL a L so mL,kL ‘ s s0 T e E l' 1 hlvf rSK^r- Wall counterpart of Datastream, convinced that it is not'statistics ■ commodities: he .either , 

ICiwtO allowances for the fad that the ^^.^ e pya y ® lp J‘7 are Interactive Data Corporation (a; that one should follow butthe consume the MMMtarf; /- ^ " 

stockbroker is usually not greets example ana are now of chase Manhattan brice itself -.. Tbusmfesa or he is trying tqt^ 

equipped, with the most up-to^ turning more and more to com- Baok; has been here {or about ; . * ' , . a dealing profit. ' 'Hie is$$e' 

Legions of people in the date information. Puter techniques. Datastream. months an d readiiy admiti:..-«-i n . • , not, complicated ; ' ;; r 

City of London are engaged The survey took in 600 mdivi- now up for sale and until re- tQ having a gap in its databank Jr. OllOWIIlg ' - ■ ment," or clouded- i '-' 

full-time in the production of dual profit forecasts taken from cently controlled by as regards UJC and European Q income IcahsideraHohs; ■'aj&f; . v : r ‘ 


European. 


income considerations; Si 


acres of statistics, charts ami 750 old circulars. The resulting brokers Huare Govett is prob- secur jt| es which It would dearly-- -.In other words technical argno fundamentals 
financial information. the projections related to 171 com- ably the best example of that. t answer to that i analysis boils down to. following the -waters — iti.-is.-i’j 

!•».. i « /■ j _ j »i. A The 1 inn cfnrtprf ac Innn . _ ' r • ■ .. : _ •_* . . • • « _ . . r. 


information. 


boils down to.foilowing the waters — iri,-is. :a jf 


quality and sophistication of panics and represented the The operation started as long onp woul(1 appe^ to be obvioas’ the money;, seeing whether decision., oti’ 

which varies enormously. For predictions of 58 research ago as 1964 and by ISJi-, only p . little unfair!* buyers of sellers are moving. in. Another exciting r gi , ®rt£ i (S'’ 

.. TU» R± tenninalc- hnrf heen io«tal ed remaps a HUl* uniatny r . . , .... 


ilie most part the recipients organisations. The survey came 64 terminals had been installed. Datastream ,vj as been described aod making a judgment - as to for the c±artisf ^t>- Watigm - 

are Uie institutional and private to a number of conclusions, but The current figure runs well electronic Exchange TeFe- whether a movement in either is the worlcT of -.curX^fiq' - ... 

clients of stockbrokers or com- among them was the fact that over 200. even though we had • h - -rfici' direction is overdone In accord- Already' most • proddeieifff r — . 
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aiodit}' brokers, or the financial almost one-third of broker fore- a blistering bear market in = * . , . „ ■ ance with the historic trend in charts are well entrehefi^' 

Press. It is sometimes difficult casts were within plus or minus 1972-74 which sapped the ™ thoK tt^rthe share price as showh on. the this field. 1 

to imagine where all this care- 5 per cent of the actual out- strength of a great many finan- -Z,. 1 _ • 1 chart. A jobber ha the Slock- The technical, aialysf&TW-'-;: 
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fully researched material finds come, and just over half were cial instituUons who make up uatasiream service goes o^ona Market would probably call that also formed quite a fonnSI 

a home: some no doubt is care- within 10 per cent either way. the bulk of DatastreanTs cus- ^ models of botir intuitive trading; he senses the. Association, whose]- 


a home: some no doubt is care- within 10 per cent either way. the bulk of DatastreanTs cus- r fI S. " “J, intuitive trading; he senses the Association. . whose]- jnejM 

fully read, studied and subse- Perhaps the most encouraging lomers. “J 5 * a presence and strength of buyers include aU^-theleiding-iM' 

quently filed away for refer- remark was that despite lack of It became apparent that tu inc . U ix * ana xvnrre Ainencan or se )i ers afid adjusts accord- But if the analysts hay^ 
en«. Equally certainly some the same information, brokers expand Datastream’ and to ex- economies all sorts of fore*. ihs[ „ The chartist would main- -pressed some’. qF--ttie bktf 
will be instantly discarded. were "nearly as good as com- ploit its full potential .pointed. casts * ntr indicators can tam that the jobber is practising and institution^ there are^if- 

Undeterred. the researchers pany executives in predicting to a change of hands: first, to tracted from the machine. : It. is tct , hnieal analysis without even hordes of doubters Who whi 

and analysts continue to pour profits for periods of up to one put the business into the hands also intending to branch out into knowing it. argue that anyone cdtild T <d 

out their studies, with all the year ahead.” of non-stockbrokers and thereby Europe and f ^ “artetiag' jj ThPre is now some following struct a.casefor iovestmehLr 

appropriate recommendations. To a considerable extent, tnen, increase its appeal as a service France and is also moving. into [QJ . the technical analysts and of historic patterns and tit 
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pany executives in predicting to a change of hands: first, to traded from the machine. ; IMs tct . hnieal analysis without even hordes of doubters Who whi 
profits for periods of up to one put the business into the hands also intending to branch out wto knowing it. argue that anyone oduld ’-d 

year ahead. of non-stockbrokers and thereby Europe and is test marketing in Thprp is now sortin -Fnilnwino sh-iict a.pasp-for'inv«ttni"pnti 


Inevitably, there are contradic- the efforts of stockbrokers to other brokers: and second Germany. . .- i; more and more frequently one prtlect forwafd VfliJe'ctrohS I 

tions between various cam ns appear to represent a worth- the development as nlanned Hov/ever/so far the discussion 


tions between various camps appear to represent a worth- the development as planned ^ Hov/ever/so far the discuKion finds thal stockbrokers or invest- in fairness, this criticism wot 

which can leave tlie reader while exercise, though -the would probably cost a great has beeu about statistics. There ment h o0ses haVe taken on -; a not ap pir to the top leatf 

somewhat confused. report is not all praise. On the deal of money. The final home is a school of thought that disr. chart i St| u, 0 re often than hot on chartists and is something of- r - 

L.a "just in case J ’ basis. The most hackneyed argument - :r 

r ronvincuig arguments for difficult would be to ctrtvin ; ' 

. f harlism is that it is probably a the. man -in .the 'streeti^ 

^ . -g -4| • A toaL ta bc.used for timing father such ’jairgem - as- “hea8^S5 - > 


Computer backing for 


card services 


than selection. In other words, shoulders," “ flags,” “ewiff --’ 
fundamentals may show which bottoms^' . triangles, ^_peiSfltf • 
share t&buy but not when. It is and’sb bit do not just repre^ 
possible to construct an highly-stylised jargon-, to c ;* 
infallible fundamentalist argu- fuse the unititiafed^id give 
ment in favour of a share, but impression .Cthaf -.^sbm’e • h : -”-’ - 
lose' money because mr one else science has^Se^tr.-discbyer; :: - 

agrees with you. Six months Perhaps . \ASsoc i a\i on 

later you may be proved right in Chartists -\»; 4 ind ' .Tecfanr 

your thinking, but it is possible Analysts cbpid^tShf in so 
that by then the shares have work’ there to filt the comini 
fallen away for lack of support cations gap. . 


THE CITY'S cohorts of analysts, nature for anyone, just as a The computer also contains Britain. Londnn fs the first step 
researchers and commentators preliminary check, to consulr econometric models for both the the company has taken outside 
can only function if they have the ubiquitous Exchange Tcie- U.K. ami U S. economics and of North America, though its 

the relevant basic information, .graph card. From that it is basic economic details pf a great objective is to have a local base 

It has become almost second possible to ascertain the sub- many other countries. It can in all the major financial centres 

stanre. record and size of any compare world .share indices which offers an international 

public company. Details of the and adjust for exchange rates, finance information service. The 

“ | Board, the company's bankers. On another level i; can pruvuie only one thing it cannot do is 

_ ^ ^ important aspects of the a complete portfolio valuation advise on shares: in the U.S. 

— last balance sheet and profit service. it is not a registered investment 

and loss account are included. Its growth now will depend adviser. 

FUND “ * a shorrenp< ! vcrsi °" of ?. n lts npv " Other stockbrokers in the U.K. 

s MANAGEMENT chairmans most recent state- trance and Germany. To this have niadc substanlia | invesl . 

y/ m ?l!l o , ,, _ n . ta ,? rc ¥ 1 n f mcn *s in computers, though this 
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its position has been assured Exchange Telegraph and .some 


use and for clients — strictly not 


"i," 5 ""l- pla T available to outsider., except ;n 
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rival, the Moody's card. But Similarly Datastream is work- thc p ress . Those tha{ have ven- 
irapregnable as this service mg with another equivalent tlirpd jnto lh ^ conJputor arP3 
would appear to be. the require- force in financial information in have done so mainlv For tbeir 
ment for more up-to-date and W. Germany called BDZ. It is J^d i merest business raihe? 
more sophisticated information hoped that this will attract jhan for equities 
S 10 ^:r fied „ 0 As t *" E'lropcan customers; there arc Miilhank. for example, 

. * * *- l-™?* B ' nvmhrr n{ Du,th has o computer which can ro- 

Ir i n f, tS - ih f i 1 , ^ „ , vide three basic vital pieces m 

„ and RK,r “ ,nl ° the l0l, i d fa,rly ,,e ri said lhal information tr. its staff: first. 

p ,U t u V, i u41 a L' hC m T Vnt Dalai!U ' eaf Jj prices are kept hank up tn date 

The service iha* has been has thc markei pretty well bv radio roleohnne from ihe 
described, perhaps a little un- sewn up in the U.K.. and once n j , r (h ' c fnrJ . p.,, h , h „ ' 
lairlv. the • elemerac Enel i. chJjw hands „ a non- ^” r „ ( . 

card." is that of Datastream, a (ockbrokcr it i> more than S’, '' £ Si 


You probably knotvus for the charts apd technical 
anal> e ses we supply to the leading brokers and ' t 
institutions. Wh&t you may not know is that for ‘ . 
more than 30 years we have offered a portfolio • 
management service. If you haye £25,000 or more, 
send for our brochure. 


Inves 




card." i.s that 


23 Panton Street Cambridge CB21DH 
Tel: 0223-56251 




the computer-based statistic 2 l likely that thc other brokers nulcr^'fi nal"^ ^^hc 5 ^lem' 

comrXd" bT"'"" , P /Jh V ™Sr' T r" ^ '"" K W '"' ni; IO ( ‘ an a*sn produce" visual h.'sioric 
controUed o> stockbrokers lake the service, ; n r n rm,t; n n 


Hoare Govett. At the moraeni However, there are signs lhal cu^-^and^totA^omparisnVi's ,d 
Datastream is up for sale since, the Americans are taking a 
one suspects, the tail was getting shine to the U.K. market, not •, * • 

; almost as large as ihc dog. A least or all because someone ijVVIlCnirBS 
! Memorandum of Sale is shortly needs no service ail the North 0 

to be despatched in all the in- American banks and broking Thc computer lends itself 
tcresied parties. whn«e identities firms lhal have set up in particularly well -to the highly 
fur l;ie present remain a secret. London. Such a group is Inter- technical markets like gilt-edged 
it is certain that there is more •active Data Corporation, a sub- securities, corporation stocks, 
Lban one interested party from .sidrary of Chase Manhattan industrial fixed- interest stocks 
North America. Bank. This group has only been or bonds. It also works well for 

Irsinroccii'A ,et up ,n Brila,u r,,r e| 8ht the investment trust sector 

lilipiCaSl \ t nionlhs. and it is nut difficult where Hoare Govotit produce ex- 

The Daiasircain service is 10 visualise fierce competition tremely ctimprchcnslve figures, 
impressive and has 50 far if the parent decides tu throw as do James Cape! and Scottish 
appealed to ”ufi outside com- iu financial weight behind stockbrokers Wood Mackenzie. 
panie>. These are mainly in growth here. Laurie Miilhank is. now addins 

London, but ihere are other The approach is not to pro- debentures to its armoury, and 

terminals installed m F.din- vide any <et services — and that there is a strong chance that 

burgh. Glasgow. Bristol, Man- is where it mainly differs from the' range will continue* to be 
Chester and Dublin, The com- Datastream. It is capable of pro added to rather than remain 

puter has stored financial during almost any informa- static. The one area where those 

details on over 2,500 U.K bon in any form to particular brokers is anxious to 
equities with a complete order. There is a direct expand in is portfolio analysis, 
accounts analysis starting line tn the big computer in Apart from straight valuation, 
shortly on 1,000 leading Boston which holds all thc t,hc computer is also able to pro- 
companies; up to 150 an- information on the American vide “ switch analysis "—that is. 
counts items for each com- and Canadian companies, to pick out when gilt-edged 
pany going hack for five years plus economic details of stocks can be profitably 
can be stored. A 1 . a touch* of a the European countries, switched. > 
button it all comes pouring oul. The one glaring gap at The trend then is definitely 
The system not only holds in- the moment is detailed in- set tn prnvidc more sophisticated 
formation bin calculates a formation on U.K and other information more quickly. The 
variety nr the key ratios, and European securities. And the dealers equipped with Lhc best 
can be programmed for almost fact that is is anxious to do so information should, in -theory at 
any ad hoc exerci.-e. might suggest more than a . least, have the edge on the com-; 

The rlalabanks retain details casual interest in Daiasircain. petition. And that thought alone j 
on l.SOO North American Interactive’s customers at tho is likely to ensure that com-! 


★ Instant on-line valuations for 
ail sizes and types of portfolio. 


★ Up-to-the-moment international, 
stock market and company news. 


Switching 


Thc computer lends itself 


ic Extensive databanks covering 
1 6,000 U.K. and foreign 
equities and bonds. 


ic Full profit and loss and balance 
sheet information for over 3000 
major international securities. 


ic Detailed data retrieval and 
manipulative facilities on U.K., 
German, French and Dutch 
bonds. 


ic A complete economic analysis 
of the major world economies 
with current and historic 
economic and industrial 
statistics. 


The dataSTREAM system is used extensively throughout the financial 
community.. Currently 200 terminals are installed in leading banks, 
brokers, investment houses and other financial institutions. 


We would like to discuss with you how your organisation could benefit 
from the services dataSTREAM provides. 


dataSTREAM International 


9/12 King Street 
London EC2V 8 DU 
Tel: 01 600 6411 


H?er Bokelweg 25 
Rotterdam 3001 
Tel: 010 653233 


c/o Dafsa Analyse c/o Borsen Oaten Zentrale 


125. Rue Montmartre 
75081 Paris Cedex 02 
Tel: 233-21-23 


Borsenplatz 7-11 
6000 Frankfurt/ Main 
Tel: 0611-1302-280 
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At McCarthy’s we. provide' a ^Press comment a 
news service on; r : V ■ V 

U.K. Quoted Companies In ' — 

. ■ U.K. Unquoted Companies ^NTT^ 

• Australian Companies - h ^ ^ l: 

.. European Companies: ' : . f SpD\- r 

For. further details .of these ind otur> other- seryicei PFdt^ 

'.contact:- ■. -* " ■ ■■ ■-•i--- ... -w'O: ■: " '^OR 5 ! 


McCarthy /Ii^^ Ltd. 

IWanor House, Adi 
Wanninsttt, 

Telephone: 09852 515L \ 
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securities. S00 Japanese aud 500 moment number .some 400-500 puters will continue to. play an 
I European. and there are 20 applications in ever-increasing role. 
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T TRUSTS are one area 
re performance can be ex- 
Lely accurately mumtored. 
ished prices are produced 
Jjviding the toraJ vaine of 
underlying assets by the 
ber of units in issue, and in 
Vast majority of cases the 
stments are made daily to 
. account of stock market 
•• qations. Apart from a 
•- ft ' margin built into the 
uuoent of Trade - formula 
Osculating the hid ana offer 
. js which allows managers 
. i room for minor ad jus t- 
. t‘jt can fairly be said that 
movement of the prices pro- 
. « all the instant information 
Jred to form a fair opinion 
^ ability of the managers. 

bettor that is a good thing 
lot is open to question. 
3 oSy from the investment 
Igers* standpoint, since all 
esposnre can result in eon- 
;uble' pressure to which 
rfund managers in different 
^-investment trusts, pen- 
funds, private portfolios, 
Tuice companies, etc. — are 
sposed. 

forever, given that alt this 
nation is so freely avail* 
_r£t is perhaps hardly sur- 
n g that a number of 
wsations have set to and 
dated statistics embracing 
le- funds and have produced 
have come to be known as 
gue tables/' Once a year 
round Christmas there is 
jnnual ritual of finding out 
, made the most money for 
tolders tor lost the least) 
hose who are to collect the 
en spoon. 

ne of these statistics are 
iced in a very sophisticated 
Probably the best known 
those produced by. the 
izine Afo»?g Mo nop* mint 
Umiiioidirr. The table 
s what would have Imp- 
el (o £UNin had it been 
-led for’ five. four, three. 

' or one year up to 
atest date; the figures show 
movement from offer price 
ffer price over the period, 
the income that would have 
i produced by way of divi- 
is. Thus a figure known as 
jai return" is produced 
rtfancl tides both the capital 
r*: and income elements, 
-table also shows the change 
‘the beginning of the 
dar year and die move- 
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almost & national pastime. The 
emphasis now i a rather more 
on security than on making the 
fast buck. Unit trusts are now 
regarded as a convenient and 
efficient way of investing in 
shares and not a means of mak- 
ing a fortune. 


Grasped 


1973 


1974 


1975 


1976 


Graph by courtesy of Hoa re (Jarett Li d. 


ment over the last month.' The 
magazine Planned Savings also 
produces statistics, though not 
as frequently a-. does' the 
Investors Chronicle, which pro- 
duces a quarterly review- 

The average fund manager is 
highly critical of these -tables, 
and for good reason. It is 
all right oi course, if you are 
in front, but there is a great 
danger that unitholders will 
became over-impressed -'with 
short-term performance and will 
actually pull the cash out to 
switch funri«. As has been Said 


Moving on ;o another form 
of trust. prnbab'y the must 
statistical!} r*.-r-.aivh sector 
in the Smck Market i* 
investment trusts. The.-e trusts 
normally publish their aiset 
value . once a year. in trio 
full report and accounts, 
along with details of the 
contents oi the portfolio. The** 1 
figures are eagerly grasped by 
the analysts who can then com- 
pare the asset value alungsUl- 
th? share price and see whether 
or not either the premium nr, 
much more likely nowadays. :h? 
discount is in I me witii the 
market. 

Large sum- nf , rnon'-y and 
countless h«*’.ir- .ire spent nr. 


appears 
tables. 
Having 


in the 


includes the price range during 
the past 12 month*: the 
premium or discount on the 
estimated asset value; the ner- 
ceniage of any of the trust* 
inve-.-tod through, the dollar 
premium: the gearing ( borrow- 
ing » ratio and so on. The 
we-.-kly edition contains graphs 
c*n ati :ne major trusts which 
plot the asset value in relation 
to the share price and show the 
relative discount. 

Simiiar figure* are pro- 
duced by stockbroker?. Wood 
Mackenzie James Cape! and 
Myvr*. among inhere. 

One might well ask why tins 
welter of information is needed. 
L'niikt 1 'he unit trust the share 
price of the investment trust 
dues not represent exact asset 
value — it is subject tn tin* sain'’ 
pressures of supply and demand 
a> an> -bare. The unco is 
net vtiiy re Lied in th«- a .-sot. 
rnlut and Tfip dealer is watch- 
ing for any flight move out of 
ime 07 change in the relalinn- 
ship h-tween the two factors. 
Marker* are very thin in invest- 
ment ‘.rust share*, if there is 
a slight movement it is usually 
ui a temporary nature unless 
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Extel introduces 

EXSTAT — putting Extel Card information 

into computer readable form. 


From January 1 977. we shall be providing a new 
service offering easy access and processing of a 
wide range cf company details previously supplied 
only in Card form. Facts and figures will be 
available initially on 2000 companies — 1 200 U.K. 
quoted, plus a selection of unquoted and foreign 
companies. 


The service will be supplied to rime- sharing 
computer service companies to be accessed by 
their users, and directly to m- house computer 
users. 


EX ST AT will be of excentional value for 
investment analysis and other activities requiring 
fast and accurate availabihlv ot an extensive range 
of company information produced in co-operation 
with Extel Statistical Services Ltd. 


sjid 


comparison estimating whai happi-m t»> th-: 

ass-et value* m i.vtv.ven report- 

lhai. iheic is The analyst i* equipped with : ho there h.-js been some unknown 
clearly a place fur performance knowledge »I ‘he portfolio ?hanu? ir> basic factors, 
figures. If a fund appears in contents and the l3.>r a$s?t Thu* The dealer will be seek- 
the lop Ten or 2v trusts con- v alue; it is iherefore possible, ins to take advantage of any of 
sisientlv then u can Fairly be b y. applying th? appropriate these realignments in price and 
said that the investment adjustment.* for market move- he will deal on the discount 


on more than •me occasion by 
rmmnentalor- and fund mana- 
gers alike, past performance is \) VAi his not maHied the p,?r 
absolutely no . gmrio lb future 
performance. In iaci it is rather 
a poor guide in most cases. 


Danger 


a mistake m judge a £100m. 

>riisi wiih a £5(l0.nUU tnist. All 
these aspects have to be taken 
Hilo emit ulera non. 

If. because of personal cir- 
V-imi-ianies. an individual 
requires income he will natur- 
al ‘y buy an income fund. Thai 
fund should be judged on the 
HK-eme return (hai ii prov.de- 
and nor on the rull-up of 
■■apital growth with its incumc 
jnd then be expected io match 
a fund whose objective is 
-irauht capital gain. 

Similarly, you cannot lake. 

a Japan-based fund u r Nnr: !i cessfu! 

American fund and complain doubt 

Bui ihere- is *ome evidence 
rornuncc of the Financial Times to support the view that unit- 
industrui Ordinary index or the holders are not quite <o abacs- 
F T.-Aetuanes AN-Share index, sed by short-term performance charts daily and does a rather broker or investor needs all the 

both of which are based on U.K. as they were in the late 60s more comprehensive weekly stati-tical advantage he can 

equities. Yet this is often wfuK when judging performance was issue- The information recorded muster 


trust should sell hi* 
units and reinvest »n 
fund is open 


mants to make a clever guess at according to the statistics he 
what the asset value stands at has in his possession. It is 
any given moment. Hbare quite normal for a broker to 
Govett, one nf the specialists make a gnod deal out of mon* 1 }' 
m this sector, has a computer , :ut n f v.hat might otherwise be 

a poor trust. The 


manager is really doing well — 
or at Jea*t belter lhan his 
contemporaries — and Ihere is 
some rnonj for satisfaelion. 

Whether the unitholder who is 
noi invested in that particular which, produce!* reams of da»a regarded a.* 


existing 
l he -nc- 
to some 


to help their dealers. In arriv- 
ing at its os r i mates of asset 
values, nc- fewer »hnn 200 
different indves from around 
the world are fed into the 
computer 

Hoare aciually produces these 


dealer is not judging the per- 
formance of the fund, merely 
watching the share price and its 
relationship with the asset 
value, plus movements in other 
similar trusts. In such a tight 
and profosM.-mal market fhe 


There is i risk that the 
tables will be misinterpreted 
altogether. - For example-, it is 
essential that when . judging 
funds that like is compared 
with like. It would he quite 
wrong in judge income funds 
with capital growth /funds, nr 
make comparisons.; between 
funds based on different areas 
of the globe. It would also bp 
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UNIT TRUSTS 


GRAPHIC SURVEY OF HISTORICAL 
PERFORMANCE 


. ■ ie most detailed presentation of unit trust perform- 
ice available. Graphs of 240 authorised unit trusts, 
ansparent overlays of indices, inflation, and 
ipreciation rates; plus 12 supplementary reports on 
R& .topics' as commodity trusts. North American 
usts. ITU's, bank trusts, stockbroker trusts*, 
-i^uidity management, performance correlations. 

• .; .. Cost- Averaging . This superb publication provides 
direct, scientific appraisal of unit trust perform- 
ice. - Recommended for financial consultants. 


:!;• j «-. -‘Recommended for financial consultants-. 
*• '.. eDSibu fund managers, serious unit trust investois. 
^ ank managers. A must for every library- .if you. 
ysjr* n °t completely satisfied: WG will_ refund tne 
^-“ardiase price upon return of the initial mailing 
^ithin 30 days. 

•^ v: , 2 nd cheque for £25.00 to Synergistics fU-K.) Inter- 
v / stional : Ud.; U9-12I London Street. Reading. 
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the chartist 


SCEPTICS still abound in the 
City when the discussion turns 
to chartism, or technical 
analysis as it is sometimes 
called. However, the. cries of 
rubbish ” are perhaps less 
strident than in the past and 
Ihero is mure of a grudging 
recognition that The study of 
charts as opposed to funda- 
mentals — yield. . earnings yield, 
the relationship between earn- 
ings and price and a whule host 
nf other ratios — may just 
possibly have something to 
offer. We are still light years 
away from anyone actually 
claiming that charts are the 
definitive form of share analysis, 
though the greater acceptance 
can be measured by the number 
of previously cynical broking 
and investment houses which 
now employ their nwn in-house 
chartist. On Wall Street, of 
course, char lists enjoy a much 
more elevated position and are 
part and parcel of every invest- 
ment house. 


Counter 


The age-old eounter to the 
merits of chartism is very 
simple. It is that it is possible 
for almost anyone with the 
patience and application tn pint 
the historic course of a share 
price, find a formula for buying 
and selling that would have 
worked and then, in the belief 
that history w'ill repeat- itself, 
project that same formula for- 
ward and give it some sort of 
magical significance. This sort 
nf approach has been patently 
unsuccessful. 

Technical analysts in fact fall 
into various categories and. 
rather like economists, it is 
possible to get a different 
answer from each individual. 
David Fuller, . one of this 
country’s host known techni- 
cians who head.*- up the firm 
of Chart Analysis. places 
them into two camps: the men 
who plot the history and make 
formulas hy spotting patterns — 
“head and shoulders,” *• flags.” 
“pennants” represent some oF 
the jargon — he calls the “ reac- 
tionaries and the others, in- 
cluding himself, he calls “ anti- 
cipatory.” 

But if. there are differences in 
approach ' there is common 
ground in one thing and that is 
charts represent a study in the 
price, the belief being that all 
the historical information — 
latest profits.;, future profits', in' 
short all the fundamentals -—are 


either discounted or stored in 
the share price. Technical anal- 
ysts herefore work on the 
premise tliaL the vital trend to 
watch is that of supply and 
demand. 

The charts will show which 
way the flow of money is going 
and with the help of having (he 
past behaviour of the price it is 
then possible to see if a given 
irend has been overdone: that 
is, whether the share:) have 
been cither ocer-boughl or over- 
sold. And it is quite true that 
a market fall or market rise has 
a self-feeding quality: in oiher 
words, the herd instinct dictates 
that people will indeed follow 
the money. If a share price 
starts to move investors will 
plunge in for fear of missing 
□ut. And the converse is equally 
true. 

The technician would also 
argue that if his thinking is 
wrong then this will quickly 
become apparent too and that 
it is far more likely, thai he will 
be able in cut his losses. The 
fundamentalist on the other 
hand may have an ab.-olutely 
brilliantly thought out case for 
buying a share, but if everyone 
else does not agree then the 
share price will not respond. 
He may go ahead and buy his 
shares but it may take six 
months for the facts to dawn on 
everyone else and. in the mean- 
time, even though he was per- 
fectly correct in his thinking, 
the price may have fallen for 
lack of support. And when the 
buying does come it merely puls 
the shares back to square one. 

The technical analyst would 
also point to the i m practical ity 
oF fundamentals on the basis 
that it is impossible to get up to 
date information; the figures 
when published are already out 
of date and the balance sheet 
is usually published about two 
or three mouths after the close 
of the financial year. But even 
if the information were more 
up to date the chartist .would 
argue that the conclusion that 
this or that share is good or 
bad ‘'Value” is Totally meaning- 
less. The right price can be any- 
thing so long as people are 
prepared to pay it. and there- 
for the study is not in the facts 
but in the share price. 

David Fuller describes char- 
tism in the following way: “The 
empirical analysis of crowd 
psychology observed from crowd 
actions.” I imagine that amounts 
to the same thing. 

. But if technical analysis, is 
only gaining slow acceptance in 


the world of the stock market, 
there has been dramatic pro- 
gress in other areas. Probably 
the principal growth market of 
the moment is in commodities. 
Chart Analysis offers a chart 
service, as does Investment 
Research in Cambridge headed 
by 3J r. El linger and a host of 
smaller groups, among them 
Eurocharts. a firm fathered by 
a commodity broking company. 
Anoihcr area beginning lo 
attract a great deal of interest 
is international currencies, 
including coins like Kruger- 
rand.'. 

The beauty of commodities 
and nhi ebarts are so appro- 
priate is that they are basically 
less complicated than shares. 
Very few commodity dealers 
would dream of dealing these 
days v. ithoui first consul ling 
their charts. The commodity 
buyer wants only one or two 
things: either actually to con- 
sume the commodity for his 
business, or to make a profit. He 
is not a " hulcivr ” or an 
" investor" in the same v.aj 
thai a buyer of shares might 
be. there is no income to he 
gained from holding com- 
modities. Therefore, the timing 
in commodity trading is of th“ 
essemo. and there are no real 
fundamentals to clutter the 
picture. Supply and demand 

rules -supreme. 


of fund managers appear to 
work on fundamentals and tech- 
nical analysis: the first to iden- 
tify an attractive share and the 
charts to dictate the timing. 
Some of the purists would argue 
that this is cheating, but that 
happens to be 'the way at the 
moment. 
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TRIPOS — Dividend and C G. T. schedules for 
accountants' persona flax work. 


Extel Computing Limited. 
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London EC1Y1AA 
Tel: 01 -628 5951 




SRSli’S?; 


\*Cbuld you make more money 
using charts? 

There is only oneway to findout- 
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(Actuary and Statistician) 
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at 3, Yaiclc-v Rd.. Ld^havton. Birmingham BI5 3JP Tt-i; 021-455 0445 
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Momentum 


Overall, the growth in th<- 
number of charusi advncaie- is 
gaining momentum. The Assr- 
ciaiiuii .-I Charti -us ami Tech 
nical Analysts nnw bna.->is a 
heah by membership made up 
of roughly 60 per cent, stock- 
brokers. 10 per cent profes- 
sional chartist and around 30 
per 'cent, merchant banks a ad 
investment houses. There is a 
magazine published three times 
a year called the Chartist, in 
which the technical analysts ex- 
pound their theories. This i< 
something of a new venture and 
is the mam bridge to the gap in 
comunicatioQ — a flaw that even 
the chartists admit to. 

There is something irritating 
about a set of people who set 
themselves up as a new 

niyateriuus' force and who talk 
m highly jargonised terms. This 
has probably driven away more 
potentially interested parties 
rhan anything else. In any event, 
what emerges from all this is 
that. the study of. charts is a 
valid method nf appraising in- 
vestment timing. The majority 
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See Them Free! 


SECUfinTY PRICE INDEX RECORD 

The most comprenensive volume oi historical Security Price Inde- 
s'atisi'cs available. Dating Irom as (at back as 1 875, this 
invaluable information includes: daily, weekly and monthly 
historical series on Standard i Poor's major indexes, plus 
weekly and montWy series on stock prices ior over 100 
industrial groups, price/earnings ratios and dividend yields. 

Also, includes comprehensive coverage of bond prices, book 
values and NYSE sales volume. 
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TRENDLINE CURRENT 
MARKET PERSPECTIVES 
Charts 972 actively traded 
stocks on a monthly basis. 
Contains price and volume 
action charts for over a 3-4 year 
period, high and low price/ 
earnings ratios, continuous 
pries action, comparative 
rankings, highlights key 
fundamental data and 29 
technical indicators. 
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TRENDLINE 

DAILY BASIS STOCK CHARTS 
DAILY BASiS STOCK CHARTS plots 
the price performance of 744 actively 
traded slocks. Contains daily, high, 
low, closing prices, volume, “200 day 
moving average," and much more. Is- 
sued weekly. 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June 24. 


STOCKS MADE moderate cams mnnetary policy. and Indllstri&Js 0._40 to 183.16. but Elertrohel dropped B-Fr*.4fi lo however, as a number of issues 

cm Wail Sireel to-dav, buoyed by iBiW. vhieh yesterday umeiled Golds slipped 1.15 to 2S9.S1. 5,7n0 and Coekerill BJYs.lO to S10. including Assiscorazioui General I 

optimism abmu rite ‘performance some nev. lower-priced computers. The Montreal stock exchange . —down L260 to L44.500— and some 

nf Hie economy and belief that ro« $3? to 5274;. was closed for St John the AMSTCKDAM-^rwes mo^ea hank stocks remained weak. 

Other brni spots included Moore BapUst day. 


of the economy and 

U.S. monetary policy 


belief that 

will follow 


slightly higher over a broad front Montedison. Snfa Viscow, 


a steady path over the short-term. McCormack up *2J to glj. In Toronto .Merchandisers .Oil AJ»put f" “““l? “S;!! 'Olivetti. Fielder and Generate 
•’ ^ D sfiners. Pipelines and L-uiities West German demand, Philip*.** | mm „btliare Roma were among 


The marker opened strongly and Singer. SU ahead *il S2»*. Refinere. Pipeline*. -- _ n o ^ . nntrh »>>»•*»»■»•»«•»« ««■** 

bv 11 am thp Dow Jones In- Marathon Oil, .S2J higher at were stronger, wfaue Communtca- cents to Fl.o0.80, hut Royal Dutch ^ otfaer ^ 

- ~ - ’ "■ ' issues fell 40 cents to Fl.128.4. Unilever • , 

SWITZERLAND— Irregular in 
moderate trading. 

Banks, Industrials. Chemicals 

marV and* aMh^Vte'*? pr ires 'had Slf to ?i>0. International Flurvcster. hailed at the company’s request. KLS! gained F1JB0 to lhflJSO. and Financials closed mixed. 



rallied asain to push it to SI l higher at S29;. Schlumljcrger. It said un«neciF.ed talks could 
1.003.77 for a sain nr 7*1 better st $582. and Pepsicola, lead to major benefits for the 

The NYSE All Common index which improved 81 J to S75’,. -company. 

Motors scored fractional gains. In other iar^e changes, 
a day after the industry reported West Development “A" lost 
.sbarnij h« slier mid-June ea 
Superior OIL another 
spot, yielded *52} to S173. 

Among ihe volume leaders. 


moved up 32 cents to s.i.TJfa. 

'•d. antes outnumbered 

declines 013 lo 4S4 in a turnover 
of Ifisr-m. .sitare.s — up 
Shares on yesterday. 

Just a? trading ended the 


sales. 

weak 


Nu- 

HC1 

to SCI.V.. while Canada Trusico 
•*.V slipped SCI to SC2l'J. 


Insurances were steady. 

Elekirowatt fell Sw-Frs.50 to 
1,4H0 and Brown Dover! Bearer 
Sw.Frs-35 to L.645: Both Ocrtikdh- 
Buehrie stocks eased on profit- 


Federal Reserve Bank reoorted Xerox climbed $1J to $61}. 


that money supply in the laresr 
.*ia lenient week dropped by 
S*400m. m nen? that 

is likely m encourage a steady 
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Levi Strauss, which reported 
increased profits, edged up Si to 

$47. 

Prices on the AMERICAN SE 
advanced in light trading, the 
index closing at I04.SS for a 
gain of n 4*i. 

Ad* Pivrrs led declines 337 to 
23.0 in a turnover of 1.34m. .vita res 
1 3. SiTm. jp-.t-rdayi. 

Cunihu«rlon Kncinccrine 

••limbed ■■Si' to SIS]. while Varn 
[nr. edited i. to $12{. 
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Toronto higher 

Prices moved hirher in 
mocicrale trading on the Toronto 
stock market yesterday, taking quiet trading on 
some strength from gains in the the new account. 

U.S. Rises included Vieilie Muntacne. 

Western Oils put on 1.02 to up B.Frs.50 al 3.350. ACEC. 
235.10. Base Metals 0.41 to 30.23 Mosane. and St. Roeh. 


GERMANY— Higher on buying 
by investment funds. The Com- 
merzbank index dosed 7.4 up at 
764.7. 

Uuhues and Elec! rival Equip- ta |cj ng after their recent strong 
meni Manufacturers were strong advance 

spots. Varta' rose DM12 ro 272. OSLO — Banks and Industrials 
BBC DM4.50 to 264.50 and lively- were barely steady, but Insurances 
traded RWE DM2.S0 to Hi3.i0. were Grm. 

ScheHng. in Chemicals gained \TENN A— Slightly lower m light 

^ m wwamwnm mma DM5 to 34S. BASF- DM1.50 lo trading. Banks and Insurances 

PARIS— There were steep de- JS2; ***“ 70 P f f» n | ; L'° qUieUy " SteadJ ‘ 
cline.s across the board for the DMi.^.1.50 and Hoechst 40 plenniEi COPENHAGEN — Generally 
fourth session in a row, fnliow- 10 DMlo2.30. RuetgcrMverKe. higher In active dealings. Banks 

ing the National Assembly's however, dropped DM4 to -3-. declined against the trend, led 

approval on Wednesday night of Chemical fibres producer. Knka hy Danske Bank, 
a draTi Bill nn a capital gains tax. Glanislnfr rose DM3 lo tin — the HONGKONG Mixed in sluggish 

Issues ihoviiur some significant chairman said it intends to raise {fading. The market opened weak 
improiemem included Normandie, prices hut gradually edged up. but lack 

Sanne. Dolifus-Mjrg. UTA and in .Motors. BMW was up DM1 at 0 f investor interest caused share 
Arjiiii-.ari. 243. and Volkswagen gained umi- prices lo dip before the close. 

Lof.sc? ran-jeri on average he- larly io DMKJfi.SO. Hung Kang Land lost 3 cents to 

tween 3-i per cenl. Cnrrefuur lost Stores were mixed. Kaufhor SHK7.05. Jardine 10 cents to 
Frs.38 lo 1.720 and Bancaire dropped DM2 to 233. bill Karstadl SHK21.50, Swire Pacific “A" 5 cents 

Frs.7.3 to 2S2.J put cm DM4 to 402, amd Necber- to $HK0.35, and Hong Kong 

maim DM3.50 to 104. Electric 2{. cents to SHK4.40. 

MILAN— Fiat, up LAO to Ll.lfio, TOKYO — Recently - selected 
and Pirelli Spa, up LS7 to iJtUo. Electricals, Motors and some 
led a selective rally. 

There was no general 


-Slightly higher 
the first day 
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other export-orientated shares 
trend. levelled off on profit-taking and 
other selling. 

Volume was 200m. shares 

Nippon Ham. Fuji Spinning 1 . 
Nippon Pulp, Koa Oil, Nippon 
■Steel, Mitsui Shipbuilding and 
Nippon. Light Metal gained, but 
Sony lo~t Y2Q to Y2B2II. Toyota 
Motor Y3 to Y921. and Fnji Photo 
Film Yfi tn Ya/O. 
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JOHANNESBURG — Golds were 
unchanced or slightly Inu-cr in 
tlsht trading. 

In Platinums PP Rust shed S 
cents lo R2.30, while Lydenhurg 
gained 2 cents lo R1.47. 

In Coppers. Messina gained 5 
cents to R3.95. 

AUSTRALIA — Prices fell across 
a broad front although Uraniums 
and selected Energy stocks were 
firm. 

Base Metal Mines generally lost 
2-6 cents, but Rnoe River rose one 
cent to SA1.27 

Among Uraniums. Pancontinen- 
tal rose Ha cents lo SA12.50 In a 
low turnover, while Queensland 
Mines put on -i cents in SA2.15. 

P.HP fell a rnrther 14 cents io 
y.VK.02. while CSR dropped 5 cent" 
tn SA4.70 

Bunks were mixed with NSW 
down fi cents j 0 ¥AS7fi. but the 
National 3 cents hinher ai SA2.SK 
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Sterling recovered from a. fairly,'- preciat ion, on the :.V MSEgait oiSu»)'j ’’ V 

sharp early fall in- the foreign Guaranty basis, widened 

exchange market yesterday, to sharply to 2i2 per cent; from L85 25 if iIsjoq 12 

close at S1.7713-1.T725.>-. loss, of 5; pec rent., and the dollar 

points on the day. The pound orally weaker against major. cur-. iun*-no nts'iiiS 1 ^ 4 . 50 
opened at $1.7720-1:7730. but fol- Tencies. though the Japanese:.yen . - 'IC70.399 

lowing a large selling order from- tended to lose ground against the:«oM.CMii 9 ...<- . 

the Comment Fell to. 817625^ -VdeBar foUoiring .its recent appro- -j timwia Jiri' . . 

1.7033. The authorities .did not ciatzou. BffwS 

appear to intervene to prevent the - Gold fell Si to close at S124t- sew&wWn’'.'S 45 U| 47 ii ' !s 45 i 4 - 47 i, 

initial fall -but affer tJhn tirk»JWow»'-.19R - - -. '<WI5ta-26l 


H£70.446. 

>134.70 

JtL'70.541) 


initial fall, hut after the pressure I2& 
had eased took the opportunity to 




push the rate up in a continuing^ 
fairly thin market A general. level 
of $1.7850 was touched, and from 
there the Bank of .England raan^ ; .frl4! 
tained the improvement to' push 
sterling back 'above the .$1.77 'J*42^- 
level, . " 

The pound's trade- weighted 
average depreciation sine*' .the 
Washington Currency Agreement. 
as calculated . by the Bank" 'of : 
England, widened to per cenL.V. 
front 3&_2 per cent,, after standing. 1 
at 39.3 per cent, at noon and 39£ 
per cent in early dealings. - * v. Jt 34 i|- 
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continued their recent interven- 
tion in the forward marker. The- 
three-month pound's discount-' 

against the dollar widened to 
cents from 3.25 cents. ; ' 

The selling of sterling may have 
represented further conversion ...... r»isA«/iiuri 

mlo Swiss francs, folloiving a: SPECIAL DRAWING 

recent statement from a U.S. offl-- rjgHTS RATBS : 
ciai. which was taken to nnply£r. . ... 

criticism of British domestic n •- 24 

policy, and tlie nejectioo of ' the - /? 1 ® 
present terms of the social con- -rKTi!S;,r 
tract by the Labour Pa^S^, 
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Already occupying a central place in the Austrian economy, 

Vienna is consolidating its position as an international centre. Vast building projects 
~ being pushed ahead, against a background of alleged corruption and inefficiency, while 
demographic trends are steadily reducing the city's working population. 




langmg 


Paul Lendvai 

Correspondent 

STFOR to Vienna these 
[encountering a plethora 
[ideal posters, might well 
Mat the Austrian capital 
l the closing stages of a 
• ought election campaign, 
ioaalist a dm inis nation of 
jty of J.fim. inhabitants is 
: ;j* on posters and Press 
asements for a 'yes to 
which is claimed by 
..Leopold Gratz as the 
'.and most socially minded 
I city in Europe. A maze 
eked streets and innumer- 
building sites confronts 
mists before they are able 
ach and 1o admire the 
es oF the St. Stephen 
iral or the Hofburg com- 
First impressions seem to 
redente to the belief that 
^ is engaged in erecting 
•reest building complexes 
-milt in its long history, 
the posters, put up by the 
itinn depict a vulture as a 
>! of bankruptcy and cor* 
in with regard to the very 
cts the Socialists are so, 
nstrativelv* proud of. To 


ibis yet another socialist' poster Although the 47 -year-old 
retorts: ** the OEVF [ihe upposi- Mayor is as popular as over, hr 
tion People s Party] grumbles has now become the target nf 
— the SPOE (the Socialists) Press mtieiMn for what 's 
works." But the war of pastor- described as his tendency tu 
I® misleading sinee the nexi skirl decisions, his ingrained 
municipal elections are due love of compromise, his com- 
only in the autumn of -1978 and piaccncy and his dislike of 
a general election look place as ■■ unpleasantness " In a spirited 
recently as last October. Why cuunter-attack ai Iasi month's 
ihen, the propaganda battle*/ eonjrrp.ss of ihe Viniuosi 1 
W'hat has engendered the im- Socialists iwith 252.11011 r.*gis- 
passioned controversies. domi- lcrud members, by rat ih«* 
nating political and social life strongest party organisation in 

,n ' ,ei,na * ' Mie country) and also in 

It was the eoincidente of informal laJks. Mayor (irat/ 
shattering indictments of mis- vigorously defended the ron- 
management pervaded by . the u-nversial projects and his per- 
stench uf corruption which ^onal behaviour in face of a 
forced the popular Mayor; on to corruption scandal, 
the defensive. The controversies . . 
revolve around projects /\irf|P|r| 
launched long before -Herr ‘ tl 

Grata, former Minister of 1 ^ mu-u pnbhi-wed issue con- 
Education and later parlia- L ' l ' rns ' h “ hquidauon of Baur- 
mentary chief whip, tobk over ,hc construction and engm- 
and Jed ihe -reds" to their »ijh » P™i1ir- 

greatest post-war politicaJ ' ,0 " Maff ab ? l,? 3.00H. owned 
triumph by increasmg their j 1 , 2 " r,K> •"‘'nicpalily. 
share of the popular vote to ‘l" tad ° r ‘■■^centra ring on 
over 60 per cent at the 1973 '‘ if h raP 

October municipal elections. J lhp ’ bu - ldi *** 

He won. even tf indirectly, yet airfidd m Salldi Ara £ a 3nri 
“J ^smmd.ng vote of coo- 01hw lransaclJ on>. While the 
fidcnce at the general election couns are lr yiug to irate mil- 



M tutor Leapt ild ilrnv. inflecting nn n iidcrgrtnnitl mihctuj site in Irani of Si. 

Stephen .•> Ca t hed ml. 


lucrative 


cLJj^L "Ss? Iion< Df pounds allegedly paid palily retained 74 per cent, and :t failed to ara-p ihe dimensions untie to Slav in their 

B \ k, ^ acks 1° Sa,,di P" of the equity, res- uf the affair a. an early dale Positions. 

Tr “ hr to a " d ° fficial! “ the compa,, - v * d ^- P eclive, - v - . Includmp the and insleMd i( „, 1Ial ,. d { „ loo The Mayor rejects both the 

rem ni inr engmie \oiei? m pilt . a n eu management since provision of capital for me new . , direct critici.-m and the 

th^apitai. The weak. opposition 1974. has remained the subject conglomerates and the writing * . " . “ innuendos. In addition io 

party, as always in the itnast 0 f Press comment. What Vien- oil of old debts, the Bauring hn a n ciaJ rccmistniciion of the reusing the Press of deep- 

nf ^obscure personal infighting ne.se papers called ** ihe last affair has *o far cost the Vien- ®nu and outright liquidation, seated aversion against “ red “ 

and lacking a dynamic 1 TOte* act of the Bauring tragedy ’’ was nese taxpayers the equivalent of Last hut noi least the Pres. Vienna. Herr Gratz maintains 

getter m “ red ’ Vienna, stakes completed on .June 21. when the £40ni. lakes a poor view of some prom- that the law should take its 

its long-term hopes onvtnaking concern was split up into The crux of the criticism inent Socialist politicians v.ho cour»e before any consequences 

a permanent issue out of. this. Several companies. Two firms against the present municipal failed in ilieir duties as mem- ■ an be drawn. He also contrasts 

affairs which have recently come, merged with other building administration in general and her.* of Bau ring's supervisory the publicity devoted to the 

to a heart. • _ ’ j / ' • C companies, although The iminiei- Herr Gratz in particular is that Hoard. ye» who to this day con- 3fTair with the lack of an outcry 


when the federal State recently from 2,730 to 2.000. costs by 
saved private textile and paper the end of the construction in 
companies by the injection of 10 years' ume. assuming an 
£5l)m. of - ERP funds. He is annual inflation rate of 9 per 
convinced that the new firm.- cent., will have reached the 
will be economically sound and staggering uual of some £S00m. 
via hie enterprise.-, serving the # 

Viennese economy and pro- PrnipPtC 
riding jobs and earning*- for ^ 1 J 

the people, in this respect he Meanwhile, the city has also 

also refers u> the major change embarked on olher major pro- 

carried out through setting up These include the belated 

a holding company to control construction of an underground 
and vo-ordmaie the oU-odd railway, with the tir»l line be- 
diverse enterpri.-es' which are Sinning to operate in .I9<«-7S. 
partly or wholly owned by the The l$-m:le bai-ic network is 
city ’ now scheduled to cost about 

While the Bauring affair has r4 f | 0, l , ' h by l 930 ' rf lt n,a * v re ‘ 
evolved under the shadow ..f V' alIed 'hat the underground pro- 

curruption charges, the con- ““ hr « . me "i" ned 2 "‘ h ? 

troversies about the AKH r \' l > t0imcsl ;n 19to . a " d tha ’ 

( Ailgeinemes Krankenhaus) the lhe 'J-yor announced the pro- 
largest hospital complex in 'f clcd ^on^ruction in 191o. on 
Europe now under cimbtrueiinn ' " or - d '' ar 1 

in Vienna are fraught “only" * ,,df ' d w.lh lhe collapse of ’the 
with charges «d uver-arabitiou* Au.-iro llungarian empire. This, 
planning, inisnianagemem and ‘ n - urn - tran -formed the cosmo- 
plam s)<ippine.-> (the famous P° 1;tan capital of a great mulis- 
Schlamperei). Though the n * ,| ona! empire with 52m 
go-ahead signal was given in people :nio a city on the eastern 
1958. political back-seat driving fringe of a small landJocked 
in the ume of the great coalition country, accounting :n 1923 for 
up to I960 and inefficiency and a th - rd land at present for about 
administrative muddle after- a fifth i of the Austrian popuia- 
wards ha'-e combined to slow t|fin - 

down eonstn.ntion. which ha* Thus Vienna > role, aeltieve- 
al ready enst about £90m. li was ments and frustrations cannot 
at The prnddine nf ihe Mayor !, e understood without a glance 
that at last an oporaiine at the past, including s-uch irau- 
company was set up in ihe matic shocks as the Civil War 
autumn and foreign exports of between *' black” and 
were asked to present a report, “ted." the .4 use hi ns s in 193S. 
Submitted fast March, ft gave the forced incorporation into 
in 480 pages a shattering Hitler's Third Reich, leading 
indictment of inefficiency and also to the partial exodu** and 
faulty planning. Though the the killing of the remainder of 
number of hods will be reduced Vienna's 180.000 Jewish popuia- 
CONTINUED ON NEXT PAGE 



Stadtrat Hans Mayr 
WIENER RATHAUS 

A-10B2 WIEN 


25th June 1976 


Dear Sirs, 

Since the early part of the century Austria (and with it Vienna) 
has been through years that were fateful, in the true meaning of the word. 

Initially Vienna was the capital and centre of the Austro-Hungarian Monarchy. 
After the First World War it remained a city with a million inhabitants but was 
left as the capital of a land with a population of 7 million- This situation 
produced great economic and social problems which ultimately led to the country's 
downfall.' The Second World War left Austria in ruins while its people suffered 
greatly. The rebuilding of the country took all the available strength. 

Today Austria is a neutral independent state with a stable economy in which 
setbacks have made themselves much less felt than in other countries. 
Unemployment is traditionally low in Austria and by international standards 
prices may be described as stable. The partnership between both sides of -industry 
that exists in Austria enables a solution to be found to most economic problems 
with little or no conflict. 

Today, Vienna is one of the main cities linking East and West. At present 
more than 300 Western firms in the Austrian, capital have branches and sales 
offices for trade with countries of the Eastern Bloc. More and more large banks 
from both West and East are moving into Vienna and the city also houses the 
Headquarters for many international organisations. At the same time, Vienna 
is Austria’s most important industrial and commercial centre,, generating some 
30 per cent, of the country’s GNP. Here the 1 service sector predominates 
with a share of 60 per cent., although industry, with 37.7 per cent., is also strongly 
represented. It is our intention to maintain what we consider a good balance 
in the future. 

The Financial Times Supplement contains much that is informative about 
Vienna and I hope that you will find something that will interest you. We 
should like to think that” one day you will decide to visit Vienna yourself, in which 
ease our municipal authorities will be glad to offer you all possible help and 


Yours faithfully. 






Hans Mayr, 

Stadtrat fiir Finanzen und_Wirtschaft 



Vienna offers a unique . 
position as turning point 
for East-West trade, 
an attractive labour-market 
and capital grants of 10% 
for building costs. 


WIBAG offers a full- 
service, including help in 
selecting the right 
building site and al! advice 
& support necessary to get 
your business off the ground. 


SANDVIK 


TUNGSRAM 



HOECHST 


PURATOR 


!f you want the brochure 
“Vienna— an economic center" 
and further informations 
please contact; 




Wiener Betriebsansledlungsgesellscliaft m. b. H 

A-1 061 Vienna, Box 681, Tel. 5703 35 or 5702 26 
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A service for the investor 


THE MAGE of flse err? of. 
Vienna is really very unlike its 
. reality: the Johann Strauss 
idyll, if ever it existed, has 
given way to a businesslike 
society which contributes more 
than a quarter of the Austrian 
GNP and. rather more surpris- 
ingly, only a little less than a 
quarter of Austria’s total output 
in the secondary manufacturing 
sector. The city is especially 
well represented in the foods 
and beverages industry, and in 
the manufacture of electrical 
goods:, chemicals and machinery. 

But large though that contri- 
bution may be within the 
relatively >mall scale of the 
Austrian economy. Vienna's 
share in overall GNP and in 
secondary industry' has been 
slipping: as recently as 19B4 the 
capital's Gross Regional Product 
represented 31 per cent, of 
GNP. The reasons for this fall- 
ing behind are both general and 
□articular. In general terms, 
western Austria has profited 
more than the east, including 
Vienna, from the booming 1960s 
and early 1970s. The greater 
proximity of West Germany is 
:iie obvious reason for greater 
growth in the western provin- 
■es: their especially successful 
tourist trade is another. 

In addition Vienna, like so 
many other towns, has suffered 
From lack of space and from a 
less favourable development of 
the demographic structure. 
Though the Viennese popula- 


tion of working age is expected 
to go on growing into the mid- 
1980s at least, it has been ris- 
ing more quickly elsewhere in 
the country. At present Vienna 
houses about 1.6m, of the Aus- 
trian population of 7.5m. After 
World War I, when Austria 
was predominantly agricultural 
and had lost its territories in 
eastern and south eastern 
Europe. Vienna was considered 
too large a head providing ser- 
vices for too small a national 
body. Thai has long since been 
repaired: industrialisation in 
the provinces has brought 
about a better balance. But it 
has 'also sharpened competition 
between Vienna and the other 
federal states of Austria for in- 
vestment. especially in the 
manufacturing sector. 


Vehicle 


Since the late 1960s. there- 
fore. Vienna has made special 
efforts to attract, by judicious 
assistance aud subsidy invest- 
ment from both within and with- 
out Austria. A most important 
vehicle for this purpose is 
Wiener Betriebsansiedlungs- 
cesellschaft (Wibag). a com- 
pany fully owned by the muni- 
cipality. Its brief is to provide 
both consultancy and physical 
facilities for investors in 
Vienna. The consulting is done 
free- of charge, whereas factory 
premises are either sold or let — 
a circumstance which has en- 


abled iVibag to operate at a 
profit i even though that is not 
its mam objective). 

Wibag s ■ interest is in the 
secondary and tertiary sector. 
Pnmaiy industry is not usually 
suited to an urban environment, 
whereas the noise and dirt of 
manufacturing have increas- 
ingly come under control. 
Another reason why pnmaiy 
industry is not on Wibag'S shop- 
ping list is one of sheer scale: 
plots of more than 100.000 sq. 
metres are hard to come by in 
Vienna. In the tertiary’ sector 
Wihags interest is in whole- 
salers. provided their business 
extends farther afield, prefer- 
ably into export markers. 

The obvious direction for ex- 
ports is towards the east and 
south east, into the former ter- 
ritories of the Austro-Hungarian 
monarchy, many traditional ties 
with which have survived two 
world wars and uncounted revo- 
lutions. In a bid to intere-st 
hitherto aloof British Com- 
panies, the Viennese arc saying 
that they can offer expertise in 
dealing with the Comectfn 
countries as a qicid pro quo for 
investment. 

What is the truth behind this 
offer? The fact that Comecon 
plus Yugoslavia are buying some 
22 per cent, of Austrian exports 
goes a long way towards sup- 
porting the Viennese claim. 
Austria can take advantage of 
the fact that it shares a system 


of industrial standards with 
eastern Europe, the Gernupi 
DIN system. Moreover German 
is widely taught in the schools 
of eastern Europe. These, of 
course, are advantages which 
must be shared with West Ger- 
many. On tiie other hand there 
have been times, and again 
could be, when Austrian neut- 
rality makes it easier for Ger- 
man states to do business with 
Austrian concents than with 


those in West Germany. 


Specialists 


Give that historic and 
political patient, Vienna has 
•become a stamping ground of 
switch traders and other 
specialists in Comecon trade. It 
has attracted a considerable 
number of U.S. concerns, both 
manufacturers and bankers, as 
a base for dealing with 
Comecon, as well as financial 
institutions from eastern 
Europe. 

The question is legitimate 
whether all this is no more 
than a- relic of the cold war. 
or whether it can fulfil a useful 
function in a period of detente. 
The answer will depend on each 
individual case. But certain 
general considerations do 
emerge. Since the telephone, 
telex and aircraft were invented 
a long time ago, any British 
<or other) company should be 
able to do business with the 
Comecon . area from head- 


quarters If its interest is in. 
one Comecon country only, 
little need be added. But if 
the aim is continuing business 
with several of the State-trading 
states, there is a strong case 
for coordinating the operation. 
Then there is' much to be said 
for doing so from a centre with 
good communications into 
eastern Europe — communica- 
tions that may be better than 
those from one eastern Euro- 
pean country to another: which 
has a reservoir of linguistic 
and other specialists: and which 
has never lost its personal, 
attractions for many of the 
east European managers with 
whom one may he dealing. 
The great exception to the 
latter point, incidentally, is 
Romania. For reasons of tradi- 
tion Romanians tend to prefer 
to speak French, use French 
institutions for purposes of 
arbitration, and to visit -Paris 
when they gb to the west. 

Vienna and the Wibag are 
putting forward the case of 
Vienna as a base for trading 
with Eastern Europe on the 
theory that once a company has 
set up commercial and ware- 
housing facilities in Vienna, 
manufacturing could well be the 
next step. 

From its inception in March, 
1969. until the end of 1974 the 
promotional campaign of Wibag 
and the municipality had 
generated investments (com- 


pleted or in. the' pipeline)’ 

totalling SchB.4b&. ■ - (*t>out ~.j gf|jSBfilf i|l 

f 100m. at the present . rite 

exchange), a » sura which . 

since risen to SdiA^bn, The'- 

Sch.S.lbn. were .. to provide ,# -. 

10,600 job&Tronr 107 (now.lSOj^s^x jJffcZ 
employers, . of: whom ahbutVfiO' 
per cent were Austrian.- The;: 

Americans' were the "most ■ 
heavily . represented .among:-’ 
foreigners, with British in-; 
vestors barely in evidence. \ 0£ . i u 

the jobs, 21 per cent, were -in A a 

the tertiary sector. 79 .per cent: : 8 
in manufacture.. Inveflmentvj p - l ~ ^ 
split very much along the same;; S ~ Kapfi 
lines. 
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Potential investors ' may?’,:!'. ' . ' S Ja pi 

qualify for some ofthe officially >.1 . ' .... V y--„ - - - 

subsidised, loan • and. -.warranty* | '••••• 

schemes- of ‘ the - federal "M V yT l ' ■ j jSgj Ss is. ■' . ■;$. -J- 

authorities, such as the so-called # / I ' \ 

ERP credits available at. S per- # W ntfra ifprt / :• - \ 

cent interest But these - ' f 

under federal control' •• 

specifically oriented . : towards. : lgfjgK il ,u 

Vie nna. The city itself is .pne-. 

pared to make cash grants; for'- V . 

ventures coming . within ’ifcS 7 ■plant: and to" ? -per cent' for Fasiiloti Centre: uri&r cobar 
guidelines. They are available, wholesaling ventures. .. tion on; the . periphery of i 

to those coming to" Vieona.far/ -^e offer, of. c^b- grants rather, city, with Rs.owtj access tot 
the first time, as well as .’those; than of subsidised: loans is motorway. The- new three^li 




relocating within yienna.^in. intended to assist a hew. venture development is - to. have : _70,( 
keeping with city . planning; a p 00 its foundation, when help sq.' metres of Uoor spate’, 
policy! . . be most needed: The same. letting to producers and wb< 

Grants amount to 10 per cenL-i* in effect true of: the p rice -sal ers ; of fashions and- th 
of building costs for industrial: which an investor . under the agents.. -Restaurant, baakj 

plant- 5 per cent for enlar ging -Wibag umbrella will have to pay services, .telex and wareboua 

existing industrial plant dr^fS for his land: with; serrices con - ' Mines- are to:be.proyided. 
buving and adapting existing oected it varies from S^- 400 - . .^ew^omers to - Austcu- ^ 
■ ■■-■I. " " ' i 7>i: aDd 500 per. square metre— low find that Austria is no tonf 

71 ":/V; -by the standards of the ■- town, • amcmg those where low waj 

■ - --=i— though hardly so when , com: provide., a. competitive adv: 

: VC pared with.theSeh,30 which may tage. - Even If ; basic wages ir 

" ■V be found in some rural areas- appear- reasonable,. fringe bei 

- . The Viennese . argue -that fits-ahd other wage-rclatedcn 

V V’-, industry- belongs; .-in more afid up to SO per rein. 

densely populated areas, .where these rates. But in return 
".- '•it can find the people and erap J oyer ran count on ala, 

• •“•I--’ services which it needs. undisturbed mdu^taaljpeafce 

- * - Be will be- expected to f 

. i‘\‘ rp - i* . * ’in. with' the institutions tl 

V.;’. laxation have assured this happy sts 

-On , longer time. scale than “ 

" the initial subsidy, Austrian Pw^orr-. in the- Cha mber s 
taxation law can Srooide lor Brines*, which m «« 

• ---iX Spreciation o£ up to 130 per the raak,^ ot 

• V.? ; | «n P L with the Nihility at S®” 

IS SS obef the^Se^nnen 
,. /,:Oie mevitabie pmial tuwTitten. The law also 

: be used subsequently. to reduce 4ulres buirtnisses 

• taxable pcofiL , -more than four -persons to 

• Jl ,S u TT T q , Pn ? ^ staff elect a works coui 

■ • ./ Wibag that * does not only.de- ^ Ue . rigte ^ be consul 

- ve op new/lndustmal parks, tut OR - company policy- where 

. ... . rehabilitates and redevelops old roi , r w labour ’ - 

. factories/. Thus one of its most • Fortunatelv ' ^ienha 

• ' S' Unlever. coSSor tW \£?r 

-X-: upo^s* *»» irt:ed workers: pin 

* 'i-'.-tf ' - “ . - ; however -faistnesshke Aflsi 

a- t K may have heeome. the hem 

- ° F ^'past, frOTO ApfclstTV 

! ?«n^ dS“ ,0r -o . ran still 

There are to be similarly - ? ojea - r w T ‘ r xi. 

shared premises at tile Vienna VVw JL*. LDClKI 
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vy e don i have that many clients. 

But of Austria's top 100 companies we have 60 of them 


tion, the difficult years of World F oreign MiriLster) to move s. 

War H and the following decade UN offia^ fi^q^Geneva: or 2 
of four-power occupation. ^T-he York to Vienna have not : 

Communist take-over in the made mueh -headway. Nevef 
wake of the Soviet occupation in less, there is unlikely , to : 
neighbouring Czechoslovakia profilem • 'inV'Afdiog -."erth^' f - irs.i I’Lioii ^ 
and Hungary isolated Vienna visional or . permanent te®' ?':•:£ :;-r jfiti 
and the entire eastern region, for the unused "space r 

comprising al^o Cower Austria course -of. r -;- ;jffUevefopir^ iTur,-^;. *. 
and BurgenUnd. from - their schemes. The city has. inV^i 
natural trading partners ally. also latmChed^a costly^ 

A further factor affecting Protection project .in yblvh^^^^.j “ t 
both Vienna and the Eastern creation of an r?-rVVuaL ? 

region is the steady reduction orv tbe Danube.'- ' 

in the working population, V; •’ ' •• ---1^ 

coupled with a rising proper- r» * . : - -Wj r ‘V’*i 
tion of old people. Thus the Deficit • -1 V i/.— unor: 

proportion of the people over ' 

60 years old is 25 per cent, in ... Chancellor Kriesky msjf *■*' . 

Vienna as against only 1 5 per : b e riglit ; i n ■ d a im mg -’ tjwj Ci? r , : p; J r ’ ^ 
cent, in the western and south- other European .capital^ r'- 3f ’ Jr ,.^ rPl& 
pm region.--. Yet, relying also .engaged .in such- Vast . ptoj r, 3 a 
on 100,000 cumin liters from the as Vienna.’ Bill greatness;?? 
provinces and 80,000 foreign , a price. Tlie municipal btk^. ‘' ,r A'dstr 
workers, the capital is .not only ^is yedr wiU for. the first' °* ow 
a city of opera and music, k^ve a deficitof £f50rri. antf': '“ ' p,:n aortra 
imperial splendours and cream Councillors Harts Mnyr, re^lh 0h , f;' 

pastries, but also a major ^I.Me for finanee ;and ecqni Ui '-Ul5 
administrative commercial , and '.[Wntlj,- ilnuetT ; that Hi-..; . nim 

manufacturing centre, which borrowing operations v-v^v 
| in still producing 30 per cent of v olnrae of investments wiliH j; ^,7 f;* Cha 
I the Austrian gross national to bo reduced frorria : ^£2©t)W.-' 'Vjgi " a Z'J 1 '' -- r, '3 -ti 


Tlie administration of iiayor in ’ tbe- eampaign foi-Ti new:^ c^ 1, ‘;.' cr “ allrri 

I J • ■ i ■ until. '3 — - ■ *1 - ^ - 3 w... I 


The Girozenlrale is only -he second laraesi 
bank in Austria. In terms o! annual sialemenis. 
And that, of course, includes everything. 
Like small savings accounts - :or example. 
But v’hai if a bank has 60 of its- country’s top 
100 companies as clients? Companies thai are 
internationally successful. That do business 
the world over. With Turnover 


and finance involving heavy responsibilities. 
Have a look at the list of the top 100 companies 
in Austria. Y ou will find out about the 
strength of the only second largest bank. 


a country with a sound economy., ^le, although a new .finaH,^ 1/.- most i 


(If you are not among the top 100 of your 
country, don’t worry. You don't have to be 
big, to be beautiful.) 


rated, t» biitli \ 
western demrer; 
suited to becume 
lor Bruno Kreisl 
of the political < 


neuti-ality and. -7^ 


- i-J 


worlds Irt additren td playirtg- : ^!g na i 

host to numerous international ^ ^ v -cr.i a J 

gatherings and ‘ harbouring . the JJSSj! 0; - .T,i^ K 

headquarters of .two UN organ- place .aj -- 

isatiriu f Atom . critics, c - ^ 


isatiohs -(Atom Agency- aiid : cnu ? 1 ’ : ^ ££ 

UNIDO), the city is engaged in ^l ' T 

the build ins of the so-called rts^inhah^tT 3 t T e t, P3 S e ^ J r ' 

.ON-^y,.*’ large, complex prv. 
viding permanent "office .space. n r>-«o •*»,» 

8 ™hie«Ma, ! ,wil ■ rrS. - 

" hkh 4on 0 1t h'-S* »n“ "arid M^ldon 

over born. It ij, fcnrc4 -how, & may be howev^r.W , UVJ U' 

ever, that m contrast to the .melancholy f a ta:Ml(1n» n 

original demands, the inte^ Viennese people will rathe ^U-S' 
national organisations will not ; «di ,hc theme nf Die Fh J 
need- the entire available space mans, Johan® ' Strauss* ma r** 

and The initiatives of the UN pfeee ; that -“Happy is he tV V-iQ 

Secret an'-Geneial Kr.rt Wald- forijet? . what cannot a. 
heizn t himself a former Austrian ' changed."-^- 


■’’atsbn 


Girozent rale Vienna 




We take you all the way. 


Telex 1-3GC 
U540 


iNou- 


twice 
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USTRIA may well be .the 
dy country in the world 
fticb spends more money on 
tbadising the State Opera 
the National Theatre than 
i. the -running of the Foreign 
inistry and the entire dipfo- 
; aUc service. Thus In 1974 the 


-VUl^ 




L-wiP service- i nus in 1974 the 
M$euinulated annual deficit of 
. ‘j*. .. State Opera, Operetta 
•k^atfe,- National Theatre and 
Academy Theatre, belong- 
j'gv.to the Federal Theatre 
■flmlnistration. totalled £21 m.. 
hlle the : operating budget of 


the- Foreign Ministry was a 
mere £i4.3rn. "This year the sub- 
sidies reach the 'staggering 
total of £25.4m.. which means 
that the bos office take, covers 
only 20 per cent of expendi- 
tures and every single opera or 
theatre performance in one of 
these four theatres costs the 
taxpayer £18.000. 

But then the Viennese belonc 
to what the poet Anton Wild- 
gans calls "a nation of fiddlers 
and dancers.", still enjoying the 
plays of Nest ray and Schnitzlcr. 


the music of Schubert and 
•Inhann Strauss, the “ wait?, 
king." reflecting the twin facets 
of the- Austrian character of 
gaiety and gravity, joy and sad- 
ness. Few foreigners know for 
example that despite the image 
of outward gaiety Vienna has 
one of the highest suicide rates 
in the world. 

Music and theatre olTer plenty 
of senpe for another basic ele- 
ment in the Viennese character. 
The Viennese Is a notorious 
and enthusiastic Haunter 
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Gwyneth. Jones and Rcri Grist in “ Der Rosenkavalirr " hy Richard Strauss, a 
current production at the Vienna Stale Opera. 



Parliament Buildings. 



metropolis 


ENNA'S LONG tradition as 
meeting place for inter- 
tional gatherings received 
dden world attention when a 
o-Palestlnian terrorist gang 
Sunday December 21 occu- 
;d the headquarters of OPEC 
Tganisation of Petroleum Ei- 
rting Countries), seized some 
hostages, including ministers 
izn eleven oil states and killed 
ree persons, among them one 
istrian policeman. It may well 
i.'.w been the virtuoso per- 
mance of Chancellor Kreisky 
pulling off what a Viennese 
per called a “ Christmas 
rade " that brought Austria 
der a heavy barrage of over- 
oplified criticism from abroad. 

agreements 

To some outside observers 
h speed with which the Chan- 
tlor acted in collecting the 
itten or verbal agreements of 
sides concerned and securing 
s release of the resident 
J .EC employees before allow- 
l the gang and the promin- 
i hostages to leave Austria 
eiaed to be outright capitula- 
ai to terrorism. Yet most of 
ose diplomats and observers 
w lived through the most 
ectacular act of terror com- 
itted in 1975 tended to agree 
at the Government under the 
ren circumstances simply 
uld not have done anything 
>e- Ta overlook the unique 
aracter and international 
mensions of the Vienna kid- 
■pping of the oil ministers 
mid be, however, as mislead- 
g' as to deny the Austrian 
ilure to provide more ade- 
late .security precautions of 
ch an important international 
thering. 


Understandably the ministers 
have so far preferred to meet in 
other cities but the Organisa- 
tion. notwithstanding the prod- 
din? of the Saudi Arahian Oil 
Minister. Sheikh Yamani. who 
for family reasons would pre- 
fer Geneva, has remained in 
the Austrian capital. The Aus- 
trian Government has not only 
considerably strengthened 
police security . for embassies 
and international organisations 
but also gained the backing of 
Venezuela and some other im- 
portant OPEC member states in 
favour of remaining here. 

Basically, however, the pre- 
sence of OPEC, which in 1965 
moved from Geneva to Vienna 
because the Swiss rejected its 
bid for diploma lie status and 
privileges is not a substantive 
issue in view of the relatively 
small staff. But the case seems 
to raise wider issues for Austria. 

Vienna's bid for recognition 
as a centre for international and 
more specifically United Nations 
diplomacy has always been seen 
not just as the usual nperation 
of converting rbarm into cash 
but also, and increasingly so, as 
a vital, factor of international 
security for a small country with 
a minuscule. army which shares 
a common frontier with two 
Warsaw P3ct rnuntries. Czecho- 
slovakia and Hungary- and in 
the south with tension-ridden 
Yugoslavia. 

Vienna was chosen in J9* r >7 as 
the seat of the International 
Atomic Energy Agency flAEAj 
and 10 years later a? the head- 
quarters of the United Nations 
Industrial Development Organ- 
isation (UNIDO). At that same 
time (1966-67) the then Govern- 
ment headed by Chancellor 
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London-S alzburg* direct 
twice weekly. 
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-in coopendon with fcimh Aicwy* 


Klaus of the People’s Party 
underwrote a commitment con- 
cerning the provision of perman- 
ent office facilities for both UN 
organisations. Although 65 per 
cent, of the costs was to be paid 
by the federal state and 35 per 
cent, by the municipality of 
Vienna with the organisations 
concerned paying a symbolic 
"rent” of one Austrian schil- 
ling, it was only in the autumn 
that the Kreisky Government, 
which in the meantime came tn 
power, managed to get a limit 
on the capacity of the building. 
The two UN organisations 
agreed to -accept a ceiling of 

4.000 instead of the originally 
demanded capacity for over 

7.000 people. The project is ex- 
pected to be completed by 1978 
ensting even without the 
Austrian conference centre at 
least £400m. 

Controversial 

The construction of the am- 
bitious ” UN-city ” on the banks 
of the Danube has all along 
been a highly controversial sub- 
ject on account of the selec- 
tion of the architect, the sky- 
rocketing costs- and of the plan 
to build simultaneously a large 
Austrian congress centre. Yet 
in the meantime the polemics 
have been overshadowed by the 
concern that “UN-city will in 
the end be far too large. The 
financial squeeze of the UN 
forced the two Vienna-based 
organisations to revise drasti- 
cally their future need for 
office space and the govern- 
ment is now faced with the dis- 
mal prospect of one office tower 
in search of international 
tenants. 

This is why Vienna is in- 
volved in a fierce competition 
with Geneva to lure more UN 
offices to the Austrian capital. 
Recommendations made by the 
UN Secretary General. Kurt 
Waldheim, involving the trans- 
fer of some 500 of the 13.000 UN 
employees domiciled in Geneva 
to Vienna will be discussed at 
the next UN General Assembly. 

In order to nip the whispering 
campaign about the lack of 
educational and other ‘facilities 
in the hud, the Federal State 
and the city of Vienna have 
CONTINUED ON 
NEXT PAGE 


i grumbler) and anything con- 
troversial or cr-indalnus from 
the world of opera, theatre or 
music festivals immediately be- 
comes a subject of impassioned 
public controversy. 

Thus there cnuld have been 
no more fitting occasion for 
journalistic ‘".'oops" giving 
lurid details about the squander- 
ing of the t-ix-payer's money 
than the 200th anniversary of 
the Burrjth cater (the National 
Theatre) this year. Millions of 
readers of the popular Press 
were told for example hy a 
columnist that the young direc- 
tor of the Biirwhrn’pr has boon 
ccti in.-? in addition to his regu- 
lar salary of nv^r £20.rmo per 
annum an annual W of about 
£ 1 3. full) for one tn three produc- 
tions As ho produced only one 
play m 1974. the director paid 
himself in fact £33,onn, the 
huhest fee ever paid for one 
single production. 


’1 Critical 


A critical report of the 
Supreme Auditing Court also 
revealed that out of 17 actresses 
in the BurqrlwnTrr ele\en did 
not siand on the stage ai all 
<hi rin>; one year but neverthe- 
less received their salaries to 
the tune of £|ilfl0fiO. In the 
Sin*? Ooera between J?7l and 
1974 Seh 45m. were paid to 
singers who during the same 
period had no* sun? at all. The 
newly designated directs of 
the Opera and the Burqihemcr 
promised, a? all their predeces- 
sors did, "Dra-rtic cuts" mid 
nzorous control, hut the truth 
of the matter is that the staff 
of these federal thea’re; enjoy 
the privileges or public em- 
ployees with guaranteed 
salaries and special pension 
rights. 

But Vienna has 23 other 
theatres me'udind a do^en-ndd 
experimental smali >iages the 
tourist never hears of. Thp high 
point nf the season is the 
famous Vienna Festival running 
every year from May 22 to 
June 20— with guest perform- 
ances this year of the Royal 



The Vienna State Opera House. 


Shakespeare Company, the Com- 
pagnie Ben^ud-Earraulr. Le 
Grand Mane Circus, the Mari ho 
Graham Dance Company and 
some or ihe best orchestras of 
the world. 

But ?lr=. Gertrude Froehiich- 
Sandner. the Deputy Mayor and 
City Councillor in charge of 
culture and education stresses 
that th* miatte of ar. elite festi- 
val for the- select few ;s in- 
correct. If t-i* innumerable open 
air . cnuc-Tts. chamber music 
evenings, theatre performance' 
regularly staged in ail district? 
of the spr.r.ijmg city, including 
the opening night in the square 
in from of ihe City Hall. ar° 
added in. she reel- on; that in 
one way or another about 
SOO.OOO people have been 
reached .In nnc and by the festi- 
val. "This is r festival of the 
Vienncs?. since guests from 
abroad or the provinces make 


up merely an estimated one- 
fifth of the audiences." she re- 
marks. 


Subsidies 


T'n? Festival alone costs the 
city about £700.000 in addition 
to subsidies given by the 
Federal State and some instuu- 
!iom. In all. the municipality 
spends dose to £5m. on the 
theatre* { excepting of course 
;h* above-mention' d four 
i>d»ra n .y ran operas and 
theatre? j. Mrs. F'rnehlich- 
Sandncr. a teacher by prrv 
fesjion, tor-k ov»-r 11 years aco 
as cultural counHHnr and four 
year? later became the deputy 
mayor. To-day sbn administers, 
with humour and energy, a 
rulnira'-educational budget nt 
almost ESbm. The city spends 
about £15m. to £l3m. on 
theatres, orchestras, the fine 


arts, exhibitions, etc. She 
regrets, however, that the 
federal sub 'idks for six years 
have been frozen. 

Mrs. Froehhch Sandner, v:ho 
five years a;o successfully 
defied deeply s ated prejudice; 
by marrying a conservative 
city alderman and restaurant 
owner, is pnud "f th-xe 
ini natives, which heir to combat 

the passivity and inl-fTercn-v 
of the vnung. particularly in 
the large suburban housing 
settlements where their share 
reached 40 per cent, of ihe 
residents a; against the city- 
wide average of 20 per com. for 
those unclT IS. There are 
“seven houses nf meetings" in 
opera i ion or under construction 
providing facilities for meet- 
ing'. spectacles and exhibitions, 
with five more planned. A 
great success is in the heart of 


the inner city a new complex, 
called. " a He svhmi rt de~ v. h-. re 
young v.-rtters reed from their 
work*, meet th-::r read 'f and 
exhibitions are r . 

T‘ii; inp;t>-mnr..‘ inf out- 
v.ard-lookiiig Soeioli't iuiiCtjon- 
nrv rc-.-TiJ- r'v hr id '■•it? of in-.; 
vitiriral :jp a; her priority 
i.i-}:. hut -he is al..n very pi on l 
if h >ving increased tn? hud'-fi 
f . ■ r i ! i p r • re e 1 1 •> .) • • r re s ‘ •> r a • i ■' r. 
rtf old building? Jroin le-s thro 

ijnnoo t‘-n y« ;.go to £l.”ni. 
Tiii- year. This is :v» mean 
achieve m'n: in a ctsy vh.ch. f r 
all i*.- evomini-- m-.v-ins. i' 
snil grcopli’i-: wi.ii tiv m.ip«rold 
roperciv-siosis sxem r m.ig from 
the trail : i i ion from ihe si .it us of 
rn impenr.! centre b* the ?onrch 
for a new ro>? .-n the eastern 
fringe :>f whu us.-d to be cnl ed 
the " free world." 

Paul Lenchai 
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Are you iooking towards the Austrian market? 


At CA*we believe in the highest business standards, and 
meticulous detail. So iet us look before you leap. 

We can help you to an accurate assessment of 
investment possibilities: provide invaluable contacts for 
East-West trade; act for you internationally through our 
.membership of the E3!C. A visit to CA is the oest, 
quick market survey you can make. Well be very glad 

to meet you. 



‘CREDITANSTALT- 

Your first call in Austria. 




Tel. (00 43/0 22 2) 66 22-0, Telex 7-4793 Member of E5iic European Banks interr-ational 
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IN CONTRAST to gloomy pre- Economic Research reveals that country's Gross National Prt^-in- Vienna has evidently played Ther tiadrtion _°f specif- ^ 

dictions in the past. Vienna's Vienna, which since 1921 has duct. The proportion of . those- ain important .role in m a in tain- toow-hpw-.’apa ^tn tunate ■ -Knt . ~- 

significance as a business centre been not just the capital but engaged in production is 36.'6-;ing full employment -and brisk iedg ^ 1 of - : tte Danubian 

and contact point with Eastern also one of the nine Lander per cent, of .the 782,000- business. Thus white m Ausma explain accesses- acmes. ^ • 

Europe has grown steadily in or federated states of Austria, employed. -‘ . : ;the construction sector remained by Ihe two- foremost 

recent years. Geographical dis- has weathered the worst post- ; virtually stagnant 

advantages. Soviet occupation of war recession better than any p nmrnn f prc ~ "Pared to 1974, the Vienn^buM. 

tSSS'tZS* ££ "e d T^. C °™“rfer .e,,: ,1“-" , ^ 

A rr- ST«* !». »een. ^ «£ n. °£ " ' 

ia. In addition = - 4 . 1,0 MeahuliviiA cince .lSfijv.uiv 


Croa tian* Reservoir* °of e, rn v*l rants dismissing foreign labour with employed in \ tenna. in aoa . lu ^ primarily” flnanred .'"bjr., • the ifeah^fiile, since l565i"wl 

=;r n LT t ™l ? ™Sd me result that the number of to municipality . % ;:?&&. . the BafiKofr America t ■* A ; 

foreign workers dropped by 9 population, about 100,000 day or .... ni h u i jlj-n Vienna jbranch,. about *^dg- .. 

per cent, to about 80 , 000 . Haw. week commuters from the The public ,s^tpr,proyides_o0 lading fe. 1 : FJ^3c h ,'Gar»3 
ever, they still account for just neighbouring provinces have per cent.; of the- orders_for the Japanese banks opeL 

over 10 per cent, of the labour found jobs. ‘.Needless to. say building mdu^y.- But.. Vi enna s french offices .herc.x-' -T^fv'. 


and commuters had combined 
to cause a steady decrease in 
the active population. 

Nevertheless, the fad that 

Hon a L th m a Z^ Ci t P oUTn°”r fore'' * 'as "against ^ Uie'" overall Vienna ”is":also “the' banWnirjnijustml basils atao^substan, ■ dialed 7 to, 

m iusf over Hvc vears Austrian average of 7 per cent, administrative and commercial ttel ^ suph^ctars ■ the. elcc- only for, a mere 3 per:^ent: 
resettle m just mer hie >ear& rentrc Qf ^ country . About 42 trccal mdustiy- CBa ; per cent of totii assets of the cp«a 

. . r_-_ Jnctri»’c .nritfintl lasfhar snrl I 1 / 


well over 100 companies on an The fact that 63 per cent, of 


entire Austria’s output), leather and /.,«! bank - sector .CexcUaT. 



attraction as an industrial busi- Vienna, however’, ail I Sicomu • “ I”” 1 1 - 10 the 81,155 far <* df- East.^ 


The interior of 


Zenlralsparkcssc rler Gemlhide 
savings bank. 


Wien, the largest Austrian 


ness and commercial centre. for 22 per cent, of aggregate regional, product, 
Tile latest report issued by Austrian industrial output and With regard to 
the Vienna-based Institute for 


last 


, ovmn f ^ accuuauus *«• trade 'are the internationally? f 0 

42,000, food . ...processing . for tures sliCh as - the- Centy6# LlK 


no less than 30 per cent, of the performance the building booni- 2 n^S^ t; f n ^'.'^ ai '?^-^ tt ^r * >U ?^ ^ oi> set 7 upat'the mitiatiye oflSg: 

- ^u,ouu. - the Union ; BanK, logetbpii 

Vienna is. as 'ever a gateway the Polish -Bank 




_ That’s when Johann StrauB celebrated his 150 th birthday, and 
BRSTEOSTERREICHISCHESPAR-CASSE, as literally the 
FIRST AUSTRIAN SAVINGS BANK its 156 lh . The same 
year the Austrian Schilling had turned 50 years old. ■>; 

1,300.000 guests from all comers of the globe flocked 

to Vienna to take part in these festivities. 

That probably makes 2,6 million slices of Sacher cake and •-.* 
surely twice as many glasses of new wine. Cheers to that, 
they do anything but celebrate in Old Vienna? 


ijstN— 


Tto and . contact point with Kleinwort-Benson,. ' 

Eastern Europe, - This fact is Tokyo and Spanish;. ina.Tf^f 
reflected in the ;compoaitio;ui£f credit . institutes., -.2&wsg-£' ■ 
the exhibitors at the inter- gether with . Bjanfcfiaus.^Si 
national fairs held eveiy. year and the.- Ggposse^e^fm-’ .' 
ih March and September. The-. Zentralbank ( the. : 

capital's chance lies in making ftite of the Farmers' .pr^g . 
Virtue out. of necessity as far as ‘operatives) also participate ‘‘ 
its geographical fringe, position- the /--international ; 

Is concerned^ It is hot "gener-; JForeign .- Trade. .- ' 

ally known, for example, that, here with- German, 

Budapesti.is nearer to Vienna TJ^S- banki 7 ' ' - 

than such Austrian provincial . . . ' /_ ' - 

capitals as Bregeoz, Innsbruck,: 

Salzburg arid KlagenfurL ‘Salz- rlpKfc ■ ' - 

burg is as far away as Prague L/CUIj , : 

and Belgrade is nearer, than 

Bregcnz. No wonder more and Though outstanding - 

moro foreign companies operate Comecon States. Jo ■ 

subsidiaries Mr trade with I’m* W 
■stem Europe. s°me f400m. ]ast ' wagj . 

_• Austrian bankers and-. expnjg 

Tluis, out of 4JOO U.S. com- have, so 1 far at leasts no|S| r - 
pames active in Austria, over about the viabilhyandrelia'fii 
.1.00 use . Vienna also as a base : Q f eastern ^ ^paitnersiiAf^-- 

for trade with the Communist rate> giveo the fact ■■ 

East This was .the background capita Eastern ‘i : exporii^ r ■ 
to the opening -of .a US. East- AugtT j 8 (even ixcluding^' 
West trade centre m Vienna in s i a via) are. almost# ; 

1973 and the setting up of Jetro, as hig h as the.-* comparati • 


rt 






you’ll say; do 

Of course we do. Gemiitlichkeit is one side of the coin, the other side is hard 
work and its prize. After having been at the heart of European history for nearly 2.000 
years, Vienna today strives to be an economic centre too, particularly for commerce 
with the East Even during a slack year for international trade, Austrian exports rose, 
e.g., by 33% to Poland and by 21% to the German Democratic Republic. 

Vienna and ’’First Austrian” are preparing themselves for future expansion. 
We will extend more loans in foreign currency. 

We will purchase more paper without recourse (”a forfait”). 

We will thus contribute more than hitherto to trade financing. 

By 1977 ’’First Austrian” will belong to SWIFT and thus guarantees even 
speedier international transfers. 

But much else remains to be done. We will roll up our sleeves to 


continue along the path of 156 successful years. 

If you wish to know more about our achievements 
that is shown in the brief table, mail the coupon to : 
ERSTE OSTERREICHISCHE SPAR-CASSE, 

Graben 21, Vienna, A-1010 Austria. (. 

You will then receive our annual report ^ 
for 1975. Bankers know how to read between the 
figures. They have also known for a long time that 
celebrating is not all that goes on in Austria. 

By the way, the Vienna Festival 

opens on the 22 nd of May. Call on '"First Austrian T v hen in M 


l enna. 


Balancesheet fin million of US-Dollars and of Austrian Schillings) 



Ft 


| ASSETS 

L974 

1975 

ji UABflJTIES 

1974 

~ »75 j 

| 

us-s* 

AS 

L'S-S V 

AS 


US-S" 

AS 

US-S' 

AS ii 

[Cash 

37.8 

530 

21.9 

406 

ii 

n Total deposits 

1256.5 

23260 

1563.9 

28947 jj 

5 Ductrom banks 

273,6 

5th5 

425i 

7873 

Soi inzs deposits 

9i6.S 

16965 

iav.4 

| Discounts 

5U.3 

931 

;t -» 

688 

other liabilities 

23.9 

442 

26,9 

498 f 

S tnvesUnenlin securities 
“Loans 

206.6 

27S,0 

3*24 

5145 

271.4 

320-8 

5<»24 

5938 

: Capital & reserves 


1059 

70J 

1300 p 

\ 

i 

1537,7 

24761 

1661.0 

3(1745 j 

<;l 




ii 

ii Premises 

429.0 

31.3 

7941 

4* 7 .C 

30,8 

on 14 
570 

•' net profit 

U 

149 

13,0 

24! | 

DiJ 





| 

otherassets 

n 

51,1 

946 

bh.6 

1252 

? "accounted rate ofexchange. 




1337,7 

24761 

1661.0 

30“45 

* daud Dec.3F l?"5 

AS lR.fi/lfS-S 
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Please forward to me yourannual reportfor 1975. 


Nams 


Address: 


Company: j 



Japanese / companies wnicn West German flgures fexcl; 
already possess some 50 trading - ln g wbf cour se. fa# with'U - 
outlets or representative offices Oermahyr. the ffftbre of Ea... 
in Vienna. • . .: -West trade has a more.dii^ 

Both,, with regard to transit relevance" to thc, 'Austnan^gjL 

trade and switch and compensa- hpnee ajsd, to. the . Vientem 
tion'* deals Vieima has reihahied-. tromy ir thaii ? elsewitere: ■ 1 f 

a unique intennediary. No other West- Wbat is still lackii^'b^ 

West. European cotratry . except- ever; is a more condncive^JALS 


Finland is sending such a large environment with, .regard. .;; M . 
proportion of its exports (20 to example, to the.;. taxa£ipo - •• 
22 per c**nt. .if one includes international J ..holding-; ai‘ 
Yugoslavia) to Eastern Europe, finance companies;-- 

i' 
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granted. £l.5m. of extra subsi- tant consideration. While >.;• 
dies for the American, French Austrian tourist industryU_ 
and English schools, thus pro- general is heavily dependei 
riding 600 new places. West German visitors, accbi 

Furthermore Mayor Gratz has ing for 80 - per cent, of 
initiated the setting up of a tourists, the geographical*', 
club called "Vienna Inter- tern of visitors'- to - Vienna 
national" which should help much more * balanced . yJ 
resident foreigners to become Germans amounting only ipi 
acquainted both with Austrians per cent, with Araerirans.Sw^ . 
and with the city. At-an annual Italians, French, Scandira?^ ore 

cost of £21)0,000. the organisa- and British tourists account . . . . ‘ 
tion operates in a building hous: for the resL - . ... , ; :, £j 

mg Vienna's oldest and most«. Following ■ the • Eutop, 
famous confiserie. Demel.. - - Conference af Helsinki -andft 1 Uft. :o;.j 

Despite, the. enormous costs, paring for next year's % 

firmlv in f3.VOIir mpntino »n‘ Rnlfrm^ld Ihp pan. r 



Mayor Gralz is firmly in favour, meeting in' Belgrade, the cap.- 
of building the Austrian con- of neutral and- - prosper 1 ,.l 

ferencc centre at the UN-city. Austria is clearly ideally ' 


Vienna claims to take- -Ihe to remain -more - tlran evsvij. 
fourth to sixth place (depending meeting place' between, east:*, ’ iv*? c 
on the season) among, the west-. The Soviei-Ainer} , r: - e: 

" congress cities' of the world, strategic arms' limitation 

e there are about (SALT) alternated for two-?;.. ? 




'id :e 


*R Lc 


On the avera 

250 congresses held with some S' half years betweenVienni.,.' r ' 

60,000 participants. Last year’s Helsinki Before moving 
recession and the trend towards autumn of 1972 to Geneva. jif ;= . 
winter tourism brought som& ever the city/ since' ^ January. I s ? . J 
setbacks to the cities in general, ha S been host to the 19 nat;.,."' 
and .thus ip Vienna. East-West talks -'on force re’i'" 

Vet Vienna, still radiating ti 6ns in ceniral -Eu^'o., 
imperial splendour and justly (MBFRJ. -v . : L ».! j, sn 

proud of its reputation as ohe^- The much-publicised meetife ~ 
of the safest cities in the world of - Secretary of ’ Si. ™iper. 

» welL placed to capture a larger H^nry' Kissinger, arid his So ' c h;- u . ‘ ,i;i ia - 
•jlice of "congress tourism." It counlerian A-iuViwi r.mmvk-: 


s - o:: 


well as the -stf^ 


•~-s 


is estimated that congress par- Vienna as 
tic; pants spend almost 50 .peu*’ stream. of foreign visitors,- R; : : 
cent, more at f!8-Ti2 per head, ing from President- Sadat'-, - r ._ 
and stay longer than an average King Hussein to East Eiira) 
holiday-maker. Thus both the .leaders and Western ' ' 


cr 


C-f 
Cr.'^er 


hoteU. and' retail trade are coupled with , the 


premia 

ait tress 


h- . 





spent 3m. overnight stays in the underline. Vienna’s present^:, 
capital, but this . represented * future as a convenient centt7 «:• n 
mere 4.3 per. cent of mtema- international diplomacy. ' u - r 

tionaL tourist traffic in Austria.. : ■ ‘ j. -c;--. 

,.F V . -'-^e 


But there is another impor- 
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8 sterrefehisdte%iir«Cssif 
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The West-East connection 


via Vienna; 
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■ ;. U1I» f wi W 1BUW «ua me I J. terminal marbst vester - „ | ana likr.intan arras, as western 

•> ■ S m tte £te |£^? 7 ,o£ I £ 5 e J T,d £ 2 J| ? 0 e ; t /r ra af r £ P li!l °! ^ pt f *?* *"7 haV, " S 2 SS c?a^»aSJ2 hSWkiS 
' an . B?uneed herc i ss£ fcteiir& a i^iMS pr s “ar tes^sti 

e „ minimum price for raw!^ e P?* 1 three days to £75-5. At position dosed at £1.21(1.5 a darted reaninc winter barlev in 
:/-. has been fixed at Rs.I35 Per j J? fiS?’ Coffee 9ank t0 ^ e * fIown £16 on tJie day - ihe Kuhan. north nf the Caucasus 

■ ml and adequate funds 0 / 1 -; 87 a to ^ n ®- .... The decline, which began in Range. and in the Crimea. Yes- 

■. J-be made available to the I, Dealers said the decline' was earnest in mid-afternoon, was ; t^nlav pr a rdn ;a ! d barley har- 

Corporation this' year to I inspired In New Ynrk where pcnerally attributed to dis- ( t’rcHn? started "on Tuesdav in 
U.'^e lt lo "wake price support j tendering has started against the appointment, at the market's I n nni her North Caucasus area 
v./jBSCS; • /- {July futures position. Clearly failure to maintain the strong | si a vrnnnl. 

.p '.crop is expected, to come 'this development has come as no tom* of the past few days' Despite' (he late spring, har- 
. .Vr market from July 1 and) surprise to the trade but the rush Commission house. selling. ! vr-M-ns appeared in hare started 
.. : s ..tfaiated to be far in excess j of speculators, petting out of. July believed to he based on chart 1 ill the ine'nr anui h'—n areas on 

Sk 5.5m. bajes total last J eoflce has hit prices. The decline indications, led the fall bul there i lime, ihmigh about weeks 

'has been sharper thaD usual tills was some trade buying on thn I behind Iasi rear’s unusual!' - early 
\ ’janse the Dumper crop, is: time because of the unusually way down. Immediately before | start. 

: |:.tb "exert a downward pres- j large speculative element. which ihe fall in New York, the market While experts say p.n'ts nf 
* r , 4m- raw jute prices, the I is anxious to avoid, having had opened strong, hut clearlv (Southern Russia and 1 he Ufcr;*in*: 
- '•..Himvnl to-day made it clear | physical coffee tendered against mu strong enough in .satisfy ihn are probably a Milo on the drv 

r. wlce support operation? by its paper contracts. London •* hull".' 1 who took thisj'ddc. there has boor, above a’-or- 

fatMwned -lute Cnrporatjon | This situation sparked off a as i signal tn start selling. laite rain in the V.'e-uem l"- mine 
. ..ft-P 01 w DDPedcd by lack | permissible limit fall in New The London sugar market and Centra) European region*, 
jw?’. T . ■ ) York coffee prices on Wednesday, moved higher acain yrsterrl.iv In V/ashlnglon, meanwhile, the 

, T? * . . ? ! which in turn affected market reUecting ' continuing concern US. Agriculture Department h:r 

' ' v ,sled l scnTinil,nt in London. New York nvr r ih P dry weather in Nnrlh raised its estimate of the total 

' 57* -values lost several cents a pound W«t Europe. Deal ere said recent use nf soyabeans this season hy 
net !asaia in Mriy dealings yesterday tender results which had stig- a rurther 3Pm bushels, lowminc 
* - ^ -" Iaenea - hut hy this time the London v ;H there might ho more sugar its forecast of end of season 

: — : — — — market bad steadied and with av»i!ah|e th-in had been realised ibis AimusI 31 lo 2D0m 

sterling easing a lillle continued had now been fullv discounted. hM ° hn,s from 2RDm previously 


rther 3Dm hushels. lowering 
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•Vs', .if. 0 * 111 " su-en„ioenea. hut hy tbis tlme the x^ndon gffiM there might he more sugar its forecast of end of season 

- - — : — — — market bad steadied and with :ivm!ahlc th-in had been realised ^tock* Ibis AimusI 31 lo 2D0m 

sterling easing a lillle continued had now been fullv discounted. hu«hHs from 2"Dm previously 
'. j — — - — — ‘ [ forensi i.wn week* nen and com- 
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^ Australian FOTu baCKS U.S. . 

tM«nn will amount In abniji 

2^1 imporis • • • • A • * llTRSm. hush "Is wn of an csti 

! ■ ^ifASHINGTON. June 24. lQllUllg -fill BSCl 

$£* Government is work- ** ^ 

Ail ?-i PRESIDENT FORD has asked providing there is enough sup- 

Sen ? ,e lo "PPfave U.S:. par- port From other countries. OT3Jir!-!>2lS(?d 

’ Stryt^ou^h a foophole^n rf ip s ti0n * t f e ,i n,C R rn 1 t Jf™ 1 However.' ^the re is considerable 

':-:%££& 2 S r^rwtf. S tobacco 


^WASHINGTON. June 24. 
Government is work- 


j form«t iwn v«eek« nee and coin- 
j pared with lS5m. bushels a year 
j earlier. 

The Department rnrecasiir.s_ 
rhat lni.il wheat u?.iee ihi* new" 
fi'.icnn w*U amount in abniji 
jl-TRSm. hush ° Is out of an csti 
| mated total available supply of 
around 2/il7m. hu r hel^ 


'I 


Grain-based 

tobacco 


IT IS a paradox of these times 
that while vast numbers of the 
world’s populations are said not 
tn rocfftve enough .to eat, the 
industrialised developed coun- 
tries are facing ibe problem of 
having more food than its popu- 
lations can consume with no com- 
mercial or even charitable outlet 
for Its disposal in sight. 

The EEC's skinivd milk powder 
"mountain" is Ihe most apparent 
of these surpluses nnd is repli- 
cated in) all thu advanced dairy, 
ing countries — Canada. Aus- 
tralia. New Zealand and ihe U.S. 
with the world total likely 10 
reach between 2 5m. and 3m. tons 

! by the end of this year. Skimmed 

! milk is the residue of butter 
making, two pin* are produced 
| for every Mn •>' butler and it is 
•a valuable prolcsn fond 

Suitably and expensively 
treated with ihe addition of vita- 
mins. It can he used in under- 
developed cnur.tr ir-i. Sold as an 
animai feed li hi= to compete 
wtlh soyabear and fishmeal, the 
more conventional proteins. 

In fact an*. mol feed would he 
the most sen* i hi--. - % jy to get rid 
nf surplus skimmed milk were it 
not for the 'act that it is priced 
roo high, about £350 per ton. 
under a GATT agreement, when 
its comparative value for animal 
feed is appro vim at ely £ioo The 
EEC's schpm^ nf a compulsory 
levy on imported alternative 
proteins . repayable if compoun- 
ders purchase *!<im power at the 
-ubsidfsed price nf jr.?5D per ton 
i* falling to clear the surplus 
because users find it cheaper to 
nay the levy and use the other 
materials. 

Neither ihe EEC nor ihe other 
countries will ict face the neces- 


sity for reducing the price of 
skimmed m:ik down to the mar- 
ket level because of what it would 
cost either the farmers or the tax- 
payers to do so. Nor can they 
raise the price of butter to com- 
pensate for a lower skimmed 
price for fear of building butter 
"mountains'’ which are even 
more costly to store and even 
more emotive of public opinion. 

If they took 'he classic way 
out and .reduced the price, to 
clear the market they could 
bankrupt the protein and nil 
seed producers and effect no 
lasting cum unless they put 
their own farms our of business. 

The .Americans have had a 
long experience of this dilemma, 
and President Roosevelt's solu- 
tion cf paying farmers not to 
produce hoes has probably the 
most to commend it. This was 
the principle of American post- 
war policy. As well as massive 
stores of crain held at Govern- 
ment expense, farmers were 
paid to put their land in the 
“soil bank." and leave it idle. 


Even this measure was not 
entirely «uece**fui When T 
first travelled in the Slates in 
the early ISfiO* I found that 
many of" ihe agricultural offices 
were divided between officials 
persuading farmers to stop 
farming a pmpnrr!nn of their 
land, and others showing them 
how :n increase production on 
the 3crejisc they had left. The 
repair was a chronic surp.'u? 
which was entrained at great 
expense hy storage and subsi- 
dised rxpo'-t?. Other grain 
exporting countries were in the 
same boat and restricted produc- 
tion hy various means. 


This huge American surplus 
had another effect. By subsidis- 
ing grain exports to the under- 
developed areo» it tended to 
restrict production in those 
countries where it should have 
been encouraged This criticism 
can be made of any forms of 
food aid from the developed to 
the under developed countries 
except m the case of natural 
disasters. 

There. is no doub r that when 
he savs his prayer- every night. 
Earl Butz the U.S Secretary nf 
Agriculture, hopes the Sonet 
Union will return to the world 
■grain mnrk.'i a;.i:n thl* year, 
because without Russian pur- 
cha'os. the U.S. Government 
would have ciiher to star*, 
support buying once more or 
fare angry farmers in an ek-c- 
twin year. It i? probable liMt 

the Russians wmiid only have tn 
cut their purchrsi-. in 10m. ton* 
nr so instead of the 50m. tons 
mi reha red in the past year to 
bring about a crisis. 

This difference of 20m. tens, 
approximately 3 per cent, uf 
world production nf wheat and 
mai??. appears to he negligible 
at first sight, bur would represent 
over 20 per cent of lasr year’s 
world trade, li would affect the 
w’hnlc price structure as i*. over- 
banes all tradin'.’ in mark-'t 
already restrict cri by protection 
and beltpr erons’ in Wait 
Europe India and China 

Th* facile answer would be 
tn store it ;ir Government 
oxprnr.e. Tho cr»it of purchase 
at £50 per ton, say. is not great; 
£1.00 Dtd.. hut that would only 
be the start. Storage costs are 
high, as 3 re finanv* charges and 
the inevitable deterioration due 


to pests which increases S3 
storage lasts. 

The idea of making such sur- 
plus stores a world '* food bank ” 
is attractive to all except those 
who have to finance them. The 
cost would he astronomical, no 
wonder that the idea has failed 
to find acceptance. Grain is the 
least expensive tn si ore. Other 
more perisnahle foods, meat and 
dairy produce almost an impos- 
sibility. Prime beer, for instance, 
loses half its value through 
freezing. 

Thore is considerable criticism 
of th? fact that large- amounts 
nf grain and oth^r fond* are 
fed to livestock in ihe developed 
countries. About two-ihirds of 
all Dri'ish grain supplies for in- 
stan-.-v are used in this way. But 
who would consume it were the 
> lock not there'* The under- 
developed would hardly he able 
to cat it even .is a gift. 

It could be nrgtit-d that far 
from '.icing a had thing, over 
c"p‘i:inpt:nn of cereals by live- 
stock is kcopinc a considerable 
cereal production in being which 
would otherwise would not exist. 
If ever food shortage* developed 
seriously, grain could he diven d 
from rnimals »o humans. This 
happened in 19T4 when feeding 
cram to cattie nearly slopped 
in the U.S. bt-canse it was more 
profitable to export. 

U could «*.v!l happen nan in 
on a wider scule. Consumption 
of livestock products is falling 
in developed eminfrie* and this 
v.-ill reduce grain consumption if 
the trend persists. In turn this 
would mein more surplus grain 
being available for food aid. Put 
will it he more of an asset than 
a liability? 


Jti’Jj'nsed, the meat then is tech-| Riand-itory producer buffer slock lr was emphasised at the meeting : compositions using cereal grains, 
eligible to enter the U25. : 0 f 20 000 tonnes nf ,ho interim committee on! The -omnanv said nrelimtnarv| 

- it exempted from the 1964, ‘ "■ Tuesday that U.S. ratification w;ts{ tests indicate ihe com posit ions • 

S p™5ho«-! : eI,S nnl f >”l«Pndcnt on Mr. Harold l Pan bo uked as tobacco extenders j 
let over the back-door lm- tke aveemeru Fres.dent Fprd Alien being re-appninted execu-im cigarettes and smoking 1 
the American National ; f. 2ia . ll prtniae pratecj t j Vv chairman, as suEgestcd initnbacen. Tests to date aim I 

- mien's Association ‘ has! '.ndfoatr. it said n potential! 

'• Tnl« At the same time producer) {n^rinq of the ter and nicotine ! 

-unless the practice IS:]® 1 ” ” commodity countries at the current Tin 1 levels 'VI thou I reducing SPinkor : 


Conservation cuts U.K. herring catch 


FINANCIAL TIMES REPORTER 


■' j* A^top-level^m^ssiM^om ^ nicnt woulii hair? no adverse hardly be happy to receive con- 
■. .-raeli Ministry of Commerce effects on the IT S. economy and firmntinn that the hisscst con- 
idustrv is going to Aasiralia i would involve the U.S. in pro- sumcr member ». not prepared 
• otiate the purchase of meat. ] durer-consumer co-operation dt- to make a voluntary contrlbu- 
pals aro expected to involve i to snlvo commodity prob- lion to tnp bunor stock. 


He told the Senate the agree- Council mecunps in London will j ^*j® faet,on or a^tenn:; tonacco; 
ent would hav? no adverse hjnilj ; be ^ Reynolds said, further 1 


evaluation is ncressarv on any; 
processes or compositions strh . 
as these to determine if the! 
patented compositions can he! 


V>nds of tons each yeBr.-j 3 eras on .a case-by-case hasJsT_ . Apart from the key issue of | devclope'l into commercially 


^ • 


- mission will also exp 'ore! ° ur Coamtodliles - Staff writes: the executive chairmanship, the viable products. 

;■’* feasibility of. purchasing ’ The Tin Agreement is likely to oilier main bone of contention The process of rendering 1 

’• ‘am from Australia. The be considered by the Senate about the new Agreement- is the cereal grains into smoking com-; 
. ->tion of these Australian nex t month, and -in the . mean- producers’ claim that con- positions involves expanding ur.il 
ts is part of the object of a time notification of,. the U.S. .fb-. turners benefit just just as much shredding the materials and; 

- evel Australian trade mis- tention to ratify .is ‘siifficicot Jto from the buffer stock and can combing them in a smoking! 
.now in Israel for a fort- enable a provisional Agreement more easily afford the contrlbu- mixture with tobacco and 

. _r - • to come into force from- July l tions required. tobacco extracts. I 
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BRITAIN’S HERRING fisher- 
men are filing serious prnh- 
l»*ms. an oHicia! report disclosed 
yesterday. 

Total U.K land'ngs of herring 
Ia«t year were down by nearly a 
quarter" and ’.h°re are arrears of 
payments on about one fifth of 
the loans granted bv the Herring 
Industry Board for the purchase 
of fishing bujis. 

The Boards annua! report, 
published yesterday, shows that 
the landings of herring by 
British vessels in 3975 totalled 
1 12.978 tonnes, compared to 
147.911 tonnes the previous year. 
The winter catch, about 27 per 
cent, down nn the 1974 figure, 
was the lowest since I9«S. 

The report states that the 
severe cutback in landings 
resulted from the stricter 


conservation measures intro- 
duced last year to protect 
Britain’s herring fisheries. There 
war a marked decline in vessels’ 
gross earnings. 

This predicament has been 
aggravated by cnntinuou*ly 
escalating costs — in fuel, main- 
tenance and repair charges — 
creating serious problems for all 
boat owners, particularly those 
vho recently bought new vessels 
with Board loan assistance. 

“ The shore processing plants 
have also been badly hit through 
lack of supplies and increasing 
costs. This has in turn priced 
their products out of certain 
overseas markets, and in some 
cases they have been compelled 
to reduce staff.” the report adds. 

In Montreal, meanwhile. 
Canada's redflsh quotas for 1975 


hav» been alm^sr doubled bv a ! 
swap with the Soviet Union. The- 
deal, approved by the Inter- j 
national Coni mission for the 
North West Atlantic Fisheries 
(IGNAFl, will give ea?t coast 
fishermen an extra 15 59(1 ion? ( 
nf capelin to fi -h for this year. 1 
The agreement was worked co- 
last month by Federal Fisheries' 
Minister. Mr. Romeo Leblanc. I 


New methos 
soil analysis 


Canada will receive 14.000 ton? 
of red fish fmm Soviet quotas and 
1,500 tons from the Cuban allot- 
ment for 1076. 


In return, the Soviets received 
Canadian support fur an agreed 
increase of 37.500 tons in capelin 
ouotas off northern Newfound- 
land and Labrador this year, 
increasing its limit to 197.500 
tons. 


A NEW method of soil analysis 
that measures hidden reserves of 
potassium in heavy clay soils was 
imnnunced yesterday at Fisons 
Fertiliser Rerearch Centre in 
Loving ton. Suffolk. 

It is claimed that the new tech- 
nique could save farmers over 
£3r-t. a year, or £2n0m. ovc * the 
next 60 years, on fertiliser tosts 
it current prire: as a result of 
the savings t"t cnuld he 
achieved on « 1.5m. acres 

Ififid.nnn hectares) of heavy 
agricultural land. 

Mr. C. D. Sutton, head of the 
Lexington agriculture depart- 
ment. developed the technique 
which measures tn the rate at 
wb«ch bidden reserves of potas- 
sium. 


COMMODITY MARKET REPORTS AND PRICES 


SKE METALS 

.1*&— Lost around hut closed above 
riL lowest. Prices were UniaJl? 
totbnrtxiK the downturn In tbe U.S. 

nvHrolnnt w«h forward incial 
jx ISiT at one lime. SubseouentJT. 
x re covend owing io fresh spmm- 
bnerrsi. the Initial easiness aF 


stcrtlnu. news of the fall, tn Uft.'pnuionjr 
stocks of refined' material' and- considera- 
tion of Che Chilean situation. Forward 
m«ni touched £937 before eastnn lo end 
at £933 on the afternoon Kerb; Turnover. 
36, SO tonnes. ». 


have been on behaH of the buffer’ slock 
manaser. Fresh Intercut later caused..* 
recoverv to f+.fca but. by ihe close of 
the afternoon Kerb forward standard 
racial had stlnped bach to Ii.CtO. Turn- 
over, 2,113 tonnes. 


x.’lA'f 


p.i a.m. . 
“ ' Official | 


p.m. !-f- nr 
! IfnnCfldal | —1 

! £ l 

£ 

£ 1 £ • 

«T4 i 

... l 804.3-3 
e_: 926.5-7 j 
'Ml 695 : 

-5 ! 
-5 ’ 
"6 ; 

| 886-8 j-4.fi 
919.5-20 [-4 

" | 

...; BBi-a 
*..,914.5-6.6 
at; 882 i 

-7.5 j 

B77.S-B.fi f-4 
910-.B U 
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Amatna mated Metal Trading reported, 
thar in the mornins. cash irircbara traded 
at f.*C, B; throe months 1923 to 27. 
Cathodes: Cash £S=3. tV. threo months 
£915. Kerb: Three months £975 to 22 . 23. 
Afternoon: XVlrcbars: Three months £924. 
25 to 19. 19-5. 20. Kerb: Early-.luly IW# 
three months £921 to 23. Cathodes: Three 
months £912. 


TIN— Marviiulttr tower. Despite The 
further modest rise in the East oventlsht, 
prices here turned easier from iha outset 
wtlh forward standard metal fatlins to 
£4.600 hi ' early trading owing to prnfit- 
taklna: Further selling of nearby hish- 
grade material was akatn thouRhl to 


TIN' 

1 a, in. 

! Official 

-for 

p.m. |+ <*r 
Ctwfllinilj —1 

Eiirh Grade £ 

£ 

£ j £ 

taeb 

4486-8 

-16 

447S-8D r 10 

j monthi. 

4634 5 

-11.6 

46 15-20 1-21 

(Tun-til... . 

4488 

-16 



Standard 




Clavh 

4486 8 

-16 

4475-80 1-10 

3 tnunLUs.. 

4634 5 

-1l.fi 

4615-2Q |—2I 

tTmehl 

4488 

-16 

- u_. 

Strait* ff.. 

1971a +11* 

| 

Xew Tiwl 

- 


364.8 .-1.26 


Morning; Standard: Cnstt £4.480. 90, 
8r, 86: three months £4.020 . 25. 3D. 2tt. 
30. 22, 33, 3-1. High Grade: Laie-June 
14,490. Kerb: Slandnrd: Throe months 
£4.020, 25. Afternoon: Standard: Cash 
£448: three months W.025. 20. Kerb: 
Srandard:- Three months 14.612, 4.610. 


Wheat— US. Darts Northern Spring 
No. 2, 14 ner cent . Aiig.-Sepu iI05.»i 
direct Tilbury sellers; irjnshtpmcnt 
East Coast unouoted. EEC feed July 
£77 75, Brel half Aug. £79 transhioment 
East Coast selk-m. 

Maize — Nn. S Yellow American -'French 
option July 176. .iranshlnmcnt East Coast 
sellers. 

HOC A— Location ex-farm spot pner-s. 
Soft mlllin<i wheat — s Lincoln £ri 50. 
Fend wheat— S. Linrnln £T4.M. Feed 
barley— Wiltshire £71 65. S. Lincoln £71.13. 

EEC DAILY IMPORT LEVIE5-Prc- 
mlums ore •.net-tlvv for Junr 25 -in order 
current levy plus July. .Aueust and Sep- 
tember premiums i; Common Wheat— 
43.10 (42.ilr. Durum Wheat— M..V1 *78.54 1. 
Rye — 44.10 1 44.10*. Barley— 25.45 i25.«i. 
Oms— 24.92 124.93*. Maize— 5016 i30.Hi. 
Buckwhc tt— 4 .ffl> ■ 4 69 * . Millet— V,. 30 
■ 36.50*. Grain Sorghum— 39 33 * 37.91, 0 40. 
0 40. 0.40). Also effort l-e for the foltow- 
iUK flours. Wheat or mired wheat and rye 
noiir— 72.4« r7l.64>. Rye Flour— 73.90 

* 73.90 *. 


Gulf io Japan at S10.30 f.U. for July and 
from the Great ; nkes to Antwerp-Ram- 
bnrs ranae at S!3.9t f i.o compleiirw St. 
LfluTCnce *fi 3n for July atm frr.m the 
O-eai Lskes in the halite ai 517 50 t.t.n. 
c*)fintriinj Si. Lawrciec «llt.ao for Juh. 

Carcn rl cram vrfl) also rr,T**-nd frnm 
the l* S. Gulf ID Port ui.it at ilP.'.MO t i n. 
ba-:r<l -n 12730 Inns inn tor Julv. Mts- 
celtar.e'iir cJiamnc incl ined rrrap con- 
trecmier in Pasajes a* ft4 fin. tor Jnne- 
Jttlv an*l -oil from Bnnalre tn Northern 
Ranee at £3.75 f.I.n. tor prompt Inadlru. 
Tn the . : uc.ir section, bn^lno-* developed 
from RanclioR lo Japin at $10.57 f.l.o. 
tor Jute. Tlmechancrers Excd a vessel nf 
27..W0 Iona dwt for a vnvace from South 
Koros io L'.K.— Continent at 85.73 July. 


PRICE CHANGES 

Prices per ton unless 'itnerwise stared 


Imported rroren: Sew Zealand PL S9.0 to fftltc Lllr- 
39.S PM 37.0 10 37.3. PH r..a to 94 3. 

Ewes: **i n :o 1S.0. -Ewes 22.0. Pnces per to n unless -i 

Pork: Enntish. under I Oil lhs 26 6 to ' “ “ Uanr- 

15 0. 200-120 lhs 26 9 :o 34.0. 120-1M lbs ig-?* 

27. :<l Tt 0. 160. I<0 lbs 26.0 to 33.0. ISO lbi L__ 

.ind over 26 S in N 0 . i 

•Very hish quality produce in limited Metals ' 

M £Sl-C Mrmmiurr *«> 


une 24 -f- or ' 5fnn:h 
197*; . — . aco 


. £4se 
5 £475-430 j 


gains 


^ - sa ner ceni a 7era^Tprice 53S 1 > "r’ h ‘ ^'W"**^* «« 


SOYABEAN MEAL 


r:v. 7 «?. sheep y.r^r’SJr;™ Elfeh' nr -*Sl£ SSi 1 S 
Svir.4" m •» P . , -V w. wn MiJ£cSlnte * ■*«yh • "z::gn.»' r s:o ;kiaiss 


PALM OIL 


I t E A D — Drfftnd In qnfel tradlnp. I here 
b-'tnK no follow -Ihrmish in the recent 
European physical demand. Turnover, 
3700 tonnes. 


COCOA 


Market opened limit-down. pieh:n; up 
durtnc mornins on trade support and 
clostns well up at lunch. An easier 
Chicago, reaenrw on news o! funher 
ram in the li.S. Mid-wen. depr«'-«»-1 
prices vihirh closed slichily easier on 
the day. reports 8XW Commodilies. 


avorare 1479 • -ri.npi. Scallaod — Canlc Sniniith ivi |E2fB.»o - a.u Uj Susar dnished tuuher cn commission 

ntimhera up 21.6 per cent, averape price a i*-i.el m»... ........ ~.*a, ,77b • house bin mi: Some coins were trimmed 

ES 90 *— o.«t*. Sheep up 10.6 per cent. Fn.-eMiirlfetlelliclhilS^.fls.^.. S-J6 .0^ bv lau trad sellnn Copper and silver 

aren.’j 47.0 d - -or*. PL:s nil. pjuaimi css 9.44 ito'ci stronger on local Jtd SFecuUitva 

COVENT CARDEN 1 prices tn sfcrlinc *. 1 pJil. ' CB56 +0 1^89 7 r ' Qt,rl cov.-nnA. Grains closrd sir one 

Imported produce: Ora toes — S. Afrit an :'i t . r etii,',',-! BRalas R7 h ' ,,h wi'ato'ans and oil kmll-up on 

Navrts Proteas Tnmanpos WISH 3.WWJ5: jJ,| Vl , r TnM-'i>r. ' Z7D.4i* — s!d9ij63.1i> huymR coupled with nnod undei^ 


The Financial Times is proposing to pnbKsh a survey on 
ri-Oil. The provisional, editorial synopsis and dale are set 
. below. 

Mlay, Jnly 13th, W™ 

Introduction. Growing importance of palm oil as a major 
source of. vegetable oil used for variety of products. Can 
'expansion of production be sustained at- a profitable level 
in view of the competitive edible oils market and possible 
US, moves to reduce Imports? 

Futures market Bole of the proposed new London 
terminal market in providing central pricing medium and 
facilities for hedging against price fluctuations, not only 
■ for palm oil but other vegetable oils loo. Hopes for 
expansion of market in London to complementary pro- 
ducts,' such as soyabean oil, and also for a link with a 
possible palm oil futures market in Malaysia. Attractions 
of palm oil as an investment for non-trade interests. 
Production prospects. Malaysian output expanding fast, 
but IvoTy Coast, Indonesia, Nigeria and Latin America 
. are other areas also increasing production, both for 
import-saving and exporting. Development of new high- 
yielding varieties to boost output 9ind cut production 
costs, 

Consumption. The need to develop new markets to absorb 
increasing supplies ayailable. The niaio areas where 
potential demand exists both in edible and industrial 
uses. 

We would point out that the contents and date of the 
'ey are subject to complete editorial discretion. 

■For further information and advertising details 
please telephone 01-248 8000 Ext 246. • 


u.m- 

Offk'ml ; 

+ "! 

p.m. 1+ r*r 
L'unfflclal 1 — t 

e 

£ 1 

£ , £ 

250. 5 ! 

- 1 1 

266.5-7 I-2.7B 

2 60-.fi ! 

-1.121 

27B-.fi |-3 

268.5 j 

r.Li 


__ | 

1 *21.23 1 


After a flay of quh-Uv steady unres, 
late pmflt MldTUt caused a sharp decline 
triili prices loans some £20 from ihe 
day's highs, to ports GID and Duffus. 


1 eireiriVi ^nr, Hu Fines* 
v'tov: — ; [time 


Moral rat: Cash £2fi9.5, 68; three months 
£281 to 80. Kerb: Three munihs £28n.2S, 
W. Afternoon: Three months £280, 797. 
79. TO. Kerb: Three month*. £278, TB, 
79.25r 


' ■ 

Ye+|er.|*jr'« 

1 + 'T 

B'i'Inesii 

COCOA 

Ckee 


Pnita 

NntiCntr'rt 




July 

1280.0-85-0 

i-B.o : 

1285.0 282.0 

Sv|Kl'llllH.T 

1210.0.11.0 

*— 16.0, 

L2J2.0-209.Q 

Unriiiln-r .. 

1 10G.6-M.0 

' — 15.0! 

1130.0- 102.5 

llarub 

1054.0-66.0 

- 19.0 

LOflO.O 060.0 

May 

1020.0-S2J> 

-17.5 

1040.0-C2D.O 

July 

1000.0 04.0 

'-15.5, 

[012.0-006.0 

September 

97S.O-7B.O 

•-13.D 

580.0 


i’tflrionne. , 

August 1S2.50-54.9' + 2.70' - 

Oet-m-r .. ... 156.60-57.5 ^O.B5 140.110-34.110 
Decern l*r... 143.39 45.6 -O.E5 14S.bO-S3.tlO 
Fr hnmrj- .... 144.70-46.1'— 0.70 145.10 

•Vj-rtl 146.59-48.0 +O.10 — 

Juno ira.00.45. 4 t O.SD — 

August 130.00-52.0 +0.35 - 

Sales. 196 13231 lots of KM) tonnes. 


SUGAR 


ZINC— Hedge selling In a market lack- 
IWT; any. worthwhile outside demand 
depressed prices. Turnover, 5.025 tonnes. 


Sab-s: 3 2*4 i3JSl> oJ 10 tonnes. 
International Cocoa Agreement: 
Indicator prices. U.S. ernis per pound — 
Pally M.26 i87.82i: 15-Jay nv+rspe 97.66 
fS7.66>; 22-day averace 36.70 iS6.4T*. 


. . i a.m. 
ZIXC i OUicInl 


1+ nrj p.iai. or 
■ — 1 1 IT nnjllctnl i —1 


COFFEE 


£ | £ £ | £ 

O Al 3 . 5 - 9. 5 >- 5. 5 141 &. 5 - 0 .B 1 - 2.6 

j m noth... 432-3 i— 5 . 75 ' 432 .5 !— 4 25 

S'wMit...„ 414.5 ;-b .5 - I 

Pra/Vostl — I 1 — I 


- *■ Cents per . ponniL f On previous 
onoajrtal dose. tIM Mr pIcuL 


Robust as dosed the morn me easy with 
values Quoted In a ranee £27 to C3 per 
tonne down, compared with last mylti'a 
close, at or around the lows ol ihe 
moraine. Trade sources said rti? market 
declined on persistent km* liquidation 
which rrliuercd off si op-loss selllns. 


Mnst uf li:*.- day's activity was com red 
around the nperunc call with values ]m- 
proum: rfftw Initial trades by some 130 
points. The market then set lied mm a 
narrow ran?e until laie In ibe day when 
a small rally established trades at the 
closing call around Iha hlehs of the das. 
repnnt C. Crarnrknw. 

LONDON DAILY PRICE iraw su.-.ar* 
It<3 isamc* a ton c.I.f. for June^.iutr-Ana. 
shipmem. white sugar dally price wav 
fixed ai non iIISSi. 


2 ”.il>. 

Coffee— "C" Contra n July 149 00-131.00 
il.il PI*. Sept 15!. 23-152 PO H32.:S\ Dec. 
1ST. 10- 247.30. March 142.50-143.73. May 
142 29-142.5(1. Sales. M4. 

Copper — .'nn.- 71.30 iTllHlt. July 71 50 
1 7il.90 *. AU7.. 72.2U. Sept. 72 SO. Doe. 74 W, 
J-Iti. 75.1*1. March 76.10. May 76.M. July 
77.60. Sales: t.275. 

Cotton— Xo. 2 — Julv SO.90.34 05 i77 62 1, 
Oet si .00 bid I79.nn*. Dec. 75.43 bid. 
March n. 10 hid. May *5 71 hid. Jill? 72 73 
bid. Oct. 65.92 b;d. Dec. M 25 bid. Sales: 


Momine: Cash £417. M, 1W- throe 
moollis £436 io 32. Kerb: Three months 
£432. ,3L Alioraoan: Cash £41L3. 14: 
three, moutlis £431. 31 J. 32. Kerb: Three 
months 1432. 


I YcKenlay'e + or Bu*.-ineu 
i fin*? I — ■ Dune 


•irnby'i [ Prevtoue i Piirlncu 
Close | Day'* 1 Done 
f Clnw* j 


July..- (‘+V3-1SU9 - XB.D ISlU-IAtB 

Sretemher.. 151CT-1B12U-24.3 15£5.14B7 
Kmember... 1502-1503 - S7.0 1 322 1478 

January 2495- 1497 — 35.01 514-1478 

Starch 1491-1493-23.51510 1475 

May 1490-1494 - 21.0 1508- 1480 

July 149 1-1494 —18.0 £504-1494 


£ per lonnej 

1495-1503!- 2B.5 1519-1478 


SILVER 


Silver was fixed S.Kp an ounce lower 
tor 9PM delivery io the Loudon bullion 
market yesterday, at 270.4p. U.S. cent 
equivalents of Ute tains levels were: spot 
4TT,7e- ( -down 10.9c: . three-month 4S4c. 
down ii.sc: six-month «9L5c. down ,ij.2c: 
and 12-month 366.9c. down -He. The metal 
op-:n«l at 2B7i-2RB4p ■ 47l.t7Gc > and closed 
at 5B7.M68.2p (47U-473)ct. 


£ per ran 

BO-BI. M 182.00-62.1 5' 163.0fl-SD.DD 
I 00-89-25 T86. 60-86.86189. 56- F 00 
!. 23 92.75. 18S.60-M.75 1 192 25-68.00 
!. 75-93. M1M.50-aO.B019S.00-W.00 
I. M-94.25 ; 16 1 .50- 31 . 76' 1 94.00- B0 .00 
1. 05-95 .00! IB 1.75-82. 75'184. 00 60.50 
. 25 -95.60 |T92. DO- 92.25'165 . 00 9 (.00 


May 

July 


SlLVRft] Billiton 

IW i fixltiK- 

trny nt pri«n 


«- eri uM-R- U-m 
l — clrwc — 


5pnt 270.4p 

J moutiw, 27£ 9p 


0.05' 267.76n j- S.O 
5.25: 276. 9p -4.W 


| 6tnnnri«.{ 2B6.Sn — 5.S - i 

Imnnlbi. — • 2BG.T3ji l— 4." 

IZnwmhd 303.1p -* *■ - 1 


■ BB6.1 

—6.4, 


Sales:. 3.033 (2,199) lots ot 5 tonnes. 
■CO Indicator prices, U^. cents per lb— 
Colombian Mild *\rabicas 17B.00 msfl.oai: 
mher Mild Arablcas 137.00 (153.30*: un- 
w a shed Arabicas Samns Fours 134.50 
unmet Robust as 132.25 U34J5>. Dally 
avernue 150.56 1 1 Sn.772 «. 

arabica CONTRACT *iu «»nlcr. buyer, 
seller, business * — June 163.00. unqunied; 
AHKU9T IG3.2D-R3 50. nn bu-.lltCK-'.: OclnLcr 
160.00-177. OB. nn bu-.luc-s: DecenitK-r iGn.OO- 
63.0(1, nn burincst. February 153.50-39.00, 
no business; April 134. 00-60 .W). nn bus- 
ucss: June 153. >10-60.00. no business. 
Unwashed Arabicas Samos Fours 154.00 
1154.501. 


- Sales: 2 209 i]JS2i lots of SO 1 Mines. 

Tate and Ljle exjefitwry price for 
gran uJa led basis white sugar was £214.20 
i same i a long ten tor home trade and 
£23-1 isamc * a tons ton for export. 

EEC IMPORT LEVIES effective June 
55 in Units of Account per 108 fcliov 
(previous ut brackets*. White 9.19 *Su0*: 
Raw 6.34 "samei. 


WOOL FUTURES 


ft r*7t . Jnnathan.Rome Pcaiitr'Siarkmc oils ' , ■ i . , -,u> 

.7mm Stmhto MaU.ran... ; 1 : | Coff«-"C" Cnntrari July 149 00-131.00 

r.(vj> -n-lbs *. H 1 5D-1 » jumble paiv i,i V un*1nut * t ■ 151 Eft, S^pi 13' '3-]3' > 00 < 13° * D a c. 

26 34-Xts 2.10: Sew Zealand' Siunner % ,£419 j '£371 ; .57^ 10.147 » March' H" 30-143 73 ‘ Max 

PiPPin 4.JM.:*. Orannv Smidt a 40: S. | Jlt *e tl 1 CruCe **,, ..X417 * : S S.lto S «4 

African: Per 4t*-lhs Cranny Smith a.2*i- r»lm Mnlavan im- 54DD 1 + 5.0 £347 - ' IL L. ' _ 

5.50. Starkins 3 Kl. Winter Pi armaln S 5,1- s.-rohron ii 1 • • • Cvpper-,iiine 71.30 .71) HU. July 7150 

3.70. ■‘•olden Delicious 3.36-3.60: Western Seads ’ 1 ■ " AUS. *2.2U, Sept. 72 so. Doc. 74 W, 

AU'-iraiian Cranny Smith 3.110-3.30: T.is- i.,.,,,,, Phllini. ■»*.. 5259 +5.0 5220 — -' !j rch 76.10. May 76. M. July 

man:an Siurmur Pippui -L20-4 50. Jonaib.in uriiuis .\iccnan... t : "' w ' ia,cS; 

15 19S 3.40-3.30. Pears — S. African: Car- Lnmcwl C*iu \.i. 1 .'£202 1 £180 i Cotton — \0. 2— Julv S3. 90 -44 05 l77 P2i, 

inn? Packham's Triumph j.IO. Cases i.no- ' ' ' | Oct si .00 bid iTO.nm. Dec. 7i.43 bid, 

5 30. Cannn* W.nuw NcIik I.3M.W. I • March 77.(0 hid. May 73 71 hid. Jill? 72 73 

Jesephines 4 Su-i* i(i: Victorian: Parfcham's Grains I ! hid. Oct. 65.92 b;d. Dec. M 23 bid. Sales: 

Tmtmph 5.2P.S 40: Tasmanian: Winter Burley EEC '£72.5 • £72.25 1.200. 

Coles 4 30: Italian: pasMcrassane 1.15- Home Futures.... £72.95 * 0.23 £69.63 -f-Coltf— June j+s m ii-jopt Julv 123 ’0 
131. Crapes — Israeli: Porlcne appro*. Mntst- 1 .125101. Au;' l"23.70. Oct 126.90 Dec. 

lO-lhs 4.30: Cypriot: Per pound Cardinal French No.3 Am.£76 — 0.i5£73.95 ij*> ?,)_ i::i.fo. April Ul.-W. June 

O. 73. GrapcTtull— S. African: 2.80-3.47: i>. A. Tel tow f 1 ' ; 17.7.0 it. A lie. 1J4.60. Oct- 13670 SalnS: 

Jaffa: 2 4i'*-r ?0. Cherries — Per pound Wheat .' I ; 2 152. 

French- 0-0: ltalisn: 0.70: Cypriot: Per X... 1 lto<1 Si-nnc 1 ' ; " , u , n 

pnun.-. n an Poaebca - Spanish: Traii N».2 Bunlll'.iiivr. 7 • 1 : Oc. 

Yellow Flesh D 1.40. C 1.79-1 SO. B 2.20: Au- tmliaQi(.«. M .ii ; , ; in o, a« m ftiiu 3 'uSn* um'! 1 

Italian: l-Tray* D 1.7b. C 2.30. small Kiij;ti-. h Milling .. .. £01 ! '£77 • i,?, L 1 ^ ' Ml “ rch ,Si ^ ' 0 ' 1 ‘ ? S ' 

trays C 1. 00. B 2.70: French: C 1.60. " | “ n<J “ n ' e,J , 

B - to ILard— CI -.iobo tons? 1..S0 nom. *17 23 

English produce: Apples — Per pound Shinincni it' £1345 '—7.0 £1.248 nom*. XV prime steam 15.60 asked 

Bra inlet's Sceditnp 0.11-0.14. Straw- Fitlwy .-H-pt '£1210.S !— 16.0 £1.190.3 *VJ."u r-hd.. 

berries— Per +-ib 0.12-0.18. Gooseberries C.-tf+erlnf-mcni ,«.* j : tvMaisc— Jnlr .iiin-290 i2Jf.ii. Sept. 294*. 

—Per pound 0.11. Cherries— Per pound Fui-irt") M4 >o*...'£1511 —24. ->£1.421 ^7 .2.s?i-. Dec. 2-.31-275. March 294}*:94. 

Blach 28 While O.IC-O.IS. Potatoes Cotton -A ln.it* I ' Mar 29**-2*«v. J U J.- an;. 

—Per baa 2.40-2 ?0. Rhubart-Per pnund j*" 1 .-;':' f,-;;:::":"" r° ^72 4* : pi a iinum-jDlr i~ 3D »iT2.ioi. Ocl 

outdoor 0.06. Cucumbers— Per hi l.M- " r," ft 'iSl 6 Trron *i:s.in.. j an . Ul.no. April I&4 in. 

2 00. Tomato-Pcr bos L.-lbS 2.30-2.30. “’’’’‘.V ^ H*-® Jill;- 157 00. n n . 190 10. Slips' 650. 

Musbmomf — Per pound Q.la-D.20. Celery W fluiii »ouO - 1M 

pm*r j" ■!« I'B/p 40 Broad Beans— Per Miyw iUavi '£173 1*291 lit liver — Spol 47S.OO June 

po^d OhM.03 ' Heons kl |o 262,. -2.0 >254,- -476 00*. July ifl.00 *177 00'. Aup. 

«.wnr. Cloves i .U «rf a cn r'n £3.400 £3.400 tfr. *«>. Scrr -l.<5 (W. Dec. 412 2». Jan 

.iL Tt Pt-iirer Wlitu- .. mu <£1,140 .] 2:1.070 --terch 4 r -9.W. May 304.60. July 508 £0, 

. . Bl«ci...t**n £945 \ £095 S*:pt. 315.Hl. 

^DUNDEE-QutoL Wees c. and f. . ■ Soyabean «— July 6353-6552 bid C633i). 

U.K. for Aususi -October shlpineni BhB av*i *619-* tnoi rtfir: hid Wnv 

£224. owe nu. BWD HTC. Tosm BTB * Nominal. . Seffer. t Uwmoied 1 Uu- kh m L tfmli ffli M 

£223 BTC £212. BTD 1204. Calcutta goods OlHcia] close. * Indicative Price, n Seller's hidJul- Wr bid 691 d ' 

steady. Quoiannns c. and f. U.K. for Juotunon i-U.K rnd Common wra lib 

Juno shipment 10 ois. 40 inch £S 02. «Bned. c Ueands Robunra standard ^radv bSoyabc-in Meal— July 196 50-196.00 

71 023. £6.25 pr-r ll» vards. July £8.17. indicative prices f.u.D. Mombasa US. <l?6a|i. Auk. 197.30 10S no 'lcS.76>. Sept. 

K.S Austtit-Septentber I® 31 and Ifi.3.1. cems a pound, d Bangladesh >Mnte - C.” (07 .nviov.on net IDf nu. Dec. 197 (Hl-iPS no. 

P. Twills fJI.SI, 222 27. 227.12 tor Ihe h J an -March, r Sepl u Memr tons Jan. 157 .7(1- 107 •‘•O. March l r *9 50-19S.30, 

respective sh.pmpniv period. Yarn and I* ’O-IW Wl. July 2A1.00 bid. 


.— 0 . 55 £ 73.95 r,j. i;:*.fo. April Ul.-W. June 

1 ’ r-TOU. AUfi. 134 . 66 . Oct. 136 70 SilsS: 

1 : , ? 132. 

I ; Crease wool — Spot l(*I.O nom. (171 Ot. 

: July 1 73 . 5 - 1 SJ.II *173 01 . Oct. 1 * 0 . 9 - 1 X 1.3 

J I,.,, 1 'irin,. TJr.c lilO-L‘y.3. March 1S1. 01:5.5. 

Jlav UTtqunied. 

Hard— Chieapo loose 17.50 nom. *17 23 
—7.0 £1.248 nom *. XV prime stejm 15.60 asked 


TrMairc— Jnlr .iiin-290 r::v,*i. Sept. 2W». 
*?S?i*. Dec. 2-31-25S. March 394}*:94. 
.11 ar 295- r*S. July 3112. 

Tplallnum — Julv 173 30 *172.101. OcL 
l~ on Jan. iii.no. April 154 in, 

July 1ST 00. rid. i9o 10. Sales- t50. 

yrsilver — Ppol 475.00 < 473 50*. June 

i4a.«*o .476 00*. July W1.00 *177 00'. Aup. 


-Soyabean* — July 6535 -655* bid (635i). 


•Nominal. , Seller. tUwnioted. 1 Un- , 'n ;~i ^ 

metal dose. * indicative price- n Seller's **•„ ,»!- *»- h,rf M h 691 Wd ' 

uotunon. b U.K and Commonwealth ! ,5il hvi - Jul ' w ' b,d - 


LONDON— Market firmer in quiet 

trading, reports Badbe. 

■ Fean per Kilo] 


AusuaJIao Ve^erd’jT+of Busings 
Or«ev'T«.t. clf-w I — Liene 


cloth prices very firm. 

LONDON— Steady. Rppcladesh While 
" C " prade Jitnc-July S3*n. - n ” cradc- 
June-JnVv ?3fi2. a Inns inn. Calcima— 
e.T-y. Indian s-not R -Uu on. Dmvlep Daisee 
spnt HctJ5.no value-, a bale uf 400 lbs. 


COMMODITY TRADER . 

/'Nns.oply in low riik spreads, in 
l Chictno and hiwY»rk"wMH 
> work for * few more invertor* 
y4ad but not having the time to 
r 'J) rhes* ending possibilities, 
arsxion by percentage of profits, 
tethod of ending is of special 
fereiE to tho smsTl investor.. 

write Bor E.0233. Financial 
. te. Cannon -Street, EC4P 4BY- 


CLUBS 


LME— ' Furnover 376 (15Bi lots Uf 10.000 
pzs. Throe mouths 278.7, S.5. S.B, 8.7, 8.0, 
8.8, 8.B. Kerbs: Three months 275 5, 79.4, 
78.3. 78. Afiernoijn': Three months 278, 
73.0, S.6---B.7. 5.8. 3.0, 78-0- 5.B. HJ. 5.B. , 
TBS; 6.7. . 6J,- -frfl.- 6.5. Kerbs: Three 
months 2T8.7. 6.S. 6.7, 6.6, 6.7. 


RUBBER 


GRAINS 


VIRTUALLY UNCHANGED opening on 
the . London physical market. Quiet 
throughout the day. closing on a slightly 
easier note. Lewis and Feat reported a 
Malaysian sodnwn price o( J121 cents a 
idlo (buyer. July*. 




July '£10.0-18.0 .-t-4.0, 223.0-20.0 

October ,221.0-23.0 '+6.25 232.0 30.0 J 

December ..jjSLb-ifi.O -*-6.26. -345XU40.O- 

March 124S.0-44.0 -5.0 : 240.5 

May 1249.0-60 JI +6.6' 351.5 

July 232JK5S.0 +7J| - 


LIVERPOOL COTTON— Spot and shlp- 
metti sales amnurred tn 267 tons bniwin: 1 
the total tor the week so far to 1.6OT 
tons. Actulty was on a smaller scale 
with additional support lit Middle Fasiern 
■ varieties. South nnd North Amcriran ! 
drouths also Showed some eapanslrm i 
in demand, reports F. W. Tattersalls. 1 


UARGOYLL GO, Dean Street. London, W.l. 

STRIPTEASE FLOOR5HOW 
SEX UNLIMITED 

Show at midnight and 1 • M ‘JSS at SVSt 
Mon.-Flidar- Closed- Sat. 437. 64». 


EVE. ISO Reoent St. 7*41 05S7. A la tarte 
or All-n Menu. Throe *P N ' u 5 ,,l * r 1 
Shows 10.45. 32^5. IMjSg*™* o' 
[ Johnnv HewkcsworW- and Fr lends. 


. \\ r" ' 


^RSONAL 


. a HOME full 24-hour' SR N staff. 
,-iiional accommodation available 
P-? "- Dtoftw and TV: rooms. 
■I Palace are* 01-778 7148. 


YOU. CANNOT fall » 1 te J H !S5 , SwlJ5S! 

t he mialltv present*! ton of The uasngni. 
Poke or York STPM..SK. J* 1 * ft 

sk-mJtss sttSErCS 

0.00 e.m. 930 36*8. 


m ** y 


W *G. INDEX 01-551 3466 

r 


SEPTEMBER SILVER 

2 7SJ 0-278-10 


MARK LANE— Traders reported steady 
conditions but business was UchL Ocl- 
Dee. deliveries Of atllUnj; wheat traded to 
the London area at. £78.25 por tonne— 
unchanged on previous levels. Average 
sellers ouotathuM tor delivery London 
arna: Wheat, mining, Jnly r?l. Oct.-£toc. 
£78.50. Dcnamtoablc July £S0. Oct.-Dee. 
£77, barley loc4 Jure £72, 

THE BALTIC— Traders reported some 
nearby demand for Impnrtiil toed praino. 
but btnaness remained ‘ ccncrally slow. 

LONDON GRAIN FUTURES MARKET 
f G AFT A 1— Wheat, steady. Close: StpL 
TS.fifl. Nuv. 76..is. Jan. 79 55 . March 52 os, 
May SJ0. Business: 7D.B3-n.43. 76.00- 
TSJB. 7B.60-7B.B0, R2.0S^IiUl. H4.3tt-8f.0B. 
Sate*: 272. Bariev— Steady. Close: 5c pL 
■n.flfi. Nov. 75.65.- Jan. 78.90. March 81.33. 
Mar 93.58. Bminess: - 72215- 7143. 76-00* 
75.50. 78.83-78.75. 81.3M1.06, 53^5-53.15. 
Sales J55. ' - 

Barley— EEC fred/Canodiaa No. 2 feed 
option June XI2J50 East Coast. 


. No.l YeBlpnlays Prerimu i Business 
R.5.5. dose day's elosaj done 


July 
Anguit [ 
Jly-c*epti 
Out- Dw| 
Jan-Msrj 
Apr-. toe. 

Jly-Sep*! 

Oet-I>w| 

Jsn-Mar 


SLDO-fiGlDDI 
fil.M-E6.Sa, 
61. 00-fi3.60< 
fiS.60-G6.50 1 
67.SB-S7.7S 
66.63-SB B0 
G9.0D-ED.7fii 
51.06-63 00 
60.60-3!. 00 


65.00- S7.00 

6s.oas7.oa! 
6S.0a-G7.UI 
fie.N-SB.M' 
69.08-fi9.2fi 
Bo.oa-fia so, 
eO.GO-M.BD, 
6l.aa-EG.00' 

62.00- 68. 10. 


61.00 

SSS0.92.U 
69 43-67.63 
60.50 57.76 
61.50-68.60 
60.: 0-60.70 
BG.03-E1.C0 
B2.M-6l.D0 


Sales: 22 >461 lota of 1,500 kikts. 

SYDNEY CREASY (In order buyer, 
seller, business.- sales 1 — July 272^-273.0, 
373 0-272.5: ’(CL 28L7-2S2J. 2*s2.3-2SIJl: 

Dec. 290.0-20C.3. 291.0-ffl9.8: March 299.fi- 
299.5-298.0: May 304.0-304 j. 304.fi- 
3U3.0. Sales' 4M. 

BRADFORD — Busmen Is very uuiet. 
Home trade spinners show for small 
weights but few top-makers can meet 
the required early- delivery. Export 
business In tops also subdued. 


COPRA— Philippines: July 9255 (6250 ■: 
Ao». £2M (S254i,.Scpt- S2fi5 resellers per 
tonne c.U. North European porta. 


FINANCIAL TIMES 

June LA limr *.5 U hnu : I u V^T 

2j 4.0 4 j £52 c.7| .22.48 j l a" 90 

(Base: lub I. 1952 = lufil 

REUTER’S 

"Juiie S4j — i June 55 M-uuuvipT' l'or.ii.'* • 

lbZZ .l 1 15Zfi .4| 14707 ^1 1051.5 

(Base: September id. 1931 = 100) 

DOW JONES 


Dew June Junii jMuaiu | Yenr" 

Joflft 1.4 23 j Hip* ! HE" 


MEAT/VEGETABLES 


Rail ban on 
livestock may 
be opposed 


spot. ...!£B2.11 337 B3 a48.15!2M 65 
Fntiire--i36 5.2 l|: 4B. 43l aSB.4 B g.62 
CAveraue IV:*- 23-26=100) 

MOODY’S 


MwadyV I J “"- ; (U 

' +4 fS hl- !■>:■ 


Solos: 479. 

Physical closing prices (buyerut were: 
Spot AAP '9o.S.<; July 49.7Sp iSO.Oi; Aus. 
M, 5 p‘ ( 80 . 78 ). 


FREIGHTS 


DRY CARGO — Small improveme n t 
noted in charier big volume which' only 
slightly reflected In grain bnoldngs. Car- 
goes of grain were covered from the U.S. 


SMITHFIELD IPTitt per pound— Beef: 
Scotch lulled aides 41.0 |o 45.0, Zn.KilSb 
hindquarters M.O to 36,0, forequarters 
2S.0 to 3lifi. Uiner hlndquannry'94.0 in 
96.0, foroqueners 28-0 io 30.0. 

Vual: English fan 40.0 to 31.0, English 
fare 59.0. Scotch bobbles 24.0 tn 28.0. 
Dutch hinds and ends 62 0 to 66.0, "Dm eh 
hinds and ends 69-0. 

Lamb: Encllsh small 40.0 in 46.0. 
medium 36.0 to 42.0. heavy 36.0 to 40.0. 


The Central Transport Con- 
sultative Commiitee is to re- 
consider tbe decision by British! 


63.2; 63.5 ! _^ ZJ. S .19.2 

* December ai. i‘Mi=inn* 


Jan. 117.70- lfiT 00. March 1H 50-198.30, 
i M»v ;i» i(MD9 no. July 9H.OO bid. 

Soycbcan Cll^Jul- 1S.43 bid *1S45*. 
I V'l.T 19 « h:*l HS5K*. SpPI. 1.9.70 hid. 
In-*, tors hid Pec. 20 u; hid. Jan 20.15 
I h if. March 20 25 bid. May 20.33 bid, 
I Julv 20 50 bid 

-Sugar >to it— Snot 12 93 M2.T0t. .Jnly 
T2.SO-I2 4S ii:wi*. Sepl. 13 43-13.33 02..-.? *. 
i Or r 11.81-11 8S. Jan 14 fil rom.. Marti 
I 14 (P-I3.99. M.1V 1 1.07-1.1 98. July 14 01 
.nom.. Sept. 1.1.83 nom., r*ct. 13-90. Sales: 
4.109. 

Tin— 36S.nn 3RA.0O a^hed 1 363. 50-36?. 00 
ask* -D. ' ' 

* "Wheat —July .in-370i r.ili3|>. Sept. 381- 
17P *3775*. Di-C. 334-393. March 405. 

WINMPEft. June 22. trRyo— July 29M 
bill .203 bid). r*ct. 2P13292 i264i, Xov. 
2SS Itom.. Dec. 286. 

: Oats— July 1435 il49» bld>. Ort. 14S( 
bid (MS} bid*. Der 145 

fSaricv— July 22". i bid i219i', Oct- 721 
] * 21S.I-219 1 . Dec. 219 bid. 

rl Fla* seed— July 739J 1722 bldu Oct- 

rsi (716 bid*. Knv. 754 hid, Dec. 7S3*. 
j Wheal— SOUS 13 5 per cent, proieln 
iCOMiem St Lawrence 4A«l t4*04i. 

: \l| cent; p*t pound ex-varehouse unless 

■ niherwi'o '.laici. “Cius ner fin-lb bushel 
! i x-wnrehotiFC. O S's per trey uunce— ihfi- 
' miner tot-. )Cb*:a«:P |n*tse S'? per inn lb* 
I — ftept, or As. prim* previous day. 

Prune steam f.n.b. NY bull* tank cars. 
1 •; Cents .' peri rr*y ounce es^war chouse. 
! f* New •* B " cnniract In Vs a short top 


yesterday. 


in n unnrau hi « a n simri ma 

GRIMSBY FISH— Supply flood, demand . tor HiilK Int^ nr 130 ^hori inn? dellwed 
good. Prices at ships sirli? uinpro- « | n h. rare Chlcacn. TnJnrtn. St. Lnm? and 
w* s odi per. unons: . £hcU cod f:.00-£2 50. J Alinnr-4 S'p per troy*> unce tor 53-ennce 
codlins £1 W-a. 3D: shelf had*lf*'Jc: Ur :e i np«n nf do ? per i-.-nl purity delivered NY. 
£3.20. medium £2-50-12.50, small £1.90- I ■•Cent' p«r MMb btirb“l in store »tCents 
£2 M: larse pUlce £3.60. medium £T..40. I per 36-lb butecl es-wurehouic. a.ma 


The Committee at a meeting £2-5O-£3.30; atnnncd dnsfist. j hu-hPl Ini.-. <• ('em? per 24- lb bushel, 

i+lio^ th!* mi-inrh ricefrin*? medium £340. large £4.50; lemon soles 1 :• Cents cer 4filb bu'-hel er.-warehousa. 


parlipr this monrh fforirfrri not me ^ lum u -2«. 'arge £4.50; lemon soles l :• Cents cer 46-lb bu'.hel es-warehousa, 
earner mis mo did aeciaca not r0 ck 8«b iud-ii.to; reds ojo.js»i burivi iok h cento dc so-ib bushri, 

10 OPPOSfi Bnusn Jxall s decision. U.IO; gauhe ii.0O-n.J0. i ex-warehouse, l.OOO-br.she lots. 
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STOCK EXCHANGE REPORT 





Sentiment unsettled by doubts about 

Index 5.9 off at 376.4, after 374.8— Gilt-edged ease 



Account Dealing Dates 
Option 

‘First Declare- Last Account 
Dealings tions Dealings Da\ 
Jun. 14 Jun. 24 J un. 25 July 6 
J un. 28 July 8 July 9 July 20 
July 12 July 22 July 23 Aug. 3 


4.020 compared with 4,315 on 
■\\'edncsda> and 4.208 a week ago. 

Sterling affects Gilts 

In i he absence nf any other 
relevant influence apart from re- 
ceding hopes of a small full in 
Minimum Lending Rate, sterling 


Bell. 

3$p. 


125 p. 


with Sceeowbe Marshall and losses were recorded in Xrlhur sustained by Grattan Warehouse, ended a _pennjr - easier ' 

and George Sandeman, 80p. and Empire Stores. 83p. In -Mount Charlotte. Investments, 
' Shoes. Stead and Simpson “A" however, closed a fraction harder 

closed a penny easier at 34p at 4ip in front of to-day’s preu- 
Butldinas closed villi some f o j( 0W ing‘ the annual results. minary figures. 

K ii. i EMI remained a dull market in . 

hun^ depressed b> L hi- l Electricals. losing 3 more at 23lp. lyr:™ ] p9 A fi rc easi&r- 

forecaat from Ihe National Coun- ^ mp on further considera- iTAiSC * * eaGeE5 ! 


Campion 10 down at 235p in a' 
thin market. After the previous 
day's buying on the prospect of 

nexr month’s planned flotation of * u bstanttof loi^imtimenlTiill 


'■'Mew time” dealings may take place* once 323111 .>*sumcd a doptinaiing 
tram 9.30 a. in. two basioecc days earlier, role in Gill -edged. Ha performance 
, , .. ... in foreign exchange markets 

Lquiiy markets look a distinct u here heavy official support 
tui-n for the worse jeslcrday. maskc( j ( he weight of selling, 
underlying sentiment being dis- , 0UL . hwJ 0 tf easiness among hiph- 


lurbed by report* of srorlinv 
under heatv .selling pressure 
following the refusal by the 
Labour Party’s national executive 
roin mil tee (o endorse the social 
fftniracL Leading equities 

steadied towards the close, but 
final losses still ranged jo 5 and 
.-.tinieiiinc* more. Down 7-» at its 
lowest of the day at boih 2 and 
o p.m.. die FT .lb-share index 
closed 5.H lower on balance at 
378.4. Selling, however, war only 
modest, but with the Aceoum due 
to close to-day and jobbers un- 
willing rn lake stock, price mo\e- 
ments were oul of proportion to 
i In: amount of business trans- 
acted. 

British Funds were also un- 
settled a Tier the firm trend 
-how n O'er the Iasi iwo trading 
days. Losses, however, were re- 
minded to {. which left ihe l'Jn\. 
ernmeni ftccuriites index 0.13 
lower al 42.76. 

Secondary equities gave 
"round in ihe wake of the 
leaders. Falls led rises by nearly 
12-1 in FT- quo ted Industrials, 
while the FT-Actujrii-s All-Share 
index lost 1.5 per cent, in 135.03. 
.\bo\e average falls in Contract- 
ing and Construe lion shares wore 
reflected in a reaction of .1.0 per 
cm i to a new low for llie year 
of lSii.ss in the FT A index for 
ihe subsection. There were no 
Mun* nf an expansion in trading 
activity: official marking* of 
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BREWERIES 

emctiiwes mzh 

1976 | 


APR MAY* JUN 


cil or Building Material Producers 
that the outlook for the industry 
.is bleak. R. Costain derived 8 
lo lQ2p despite a favourable Press 
mention, while A. P. t’eincnl. 

146p, Tarmac. 144p. and GFB 
Industries, 113p, all closed 8 
cheaper Taylor Woodrow reacted 
10 to 252 p and falls of 4 were 
suslalned by J. Lain? “ .V.” 80p. 32*'P- 
and Tunnel “ B." I50p. Bushy 
Portland lost 5 to 53p. 

ICI lost 5 more at 332p. making 
a two-day fall of 0. Liiporie eased 
2 to Sllip. while Laukro finished 4 
off at 122p and FFsuns closed 5 
cheaper at 3SRp. 

Anglia “A." at lllp, j.>ve 
:» of the previous day’s r:;e 


up 

of 


results. Philips’ Lamp regained 

15 31 945p, but small selling left 
Dacca 4 cheaper at 238p ’ and 
Thom Electrical 7 off at 216p. 
after 215p. Perkin Elmer eased 
two points to £86. 

Widespread easiness fn Engin 


coupon longs which showed falls 
of ; at one 'tags. Recent activity 
in llie '■tap.'" Exchequer 131 per 
cent.. I MW. ceased abruptly, but 
toward- I he close iho tendency 
steadied and the losses at this 
end or rhe market were reduced to 
J. Shorter maturities also traded 
quietly end. on a lesser scale, per- 
formed similarly. 

Occasional selling which was 
sometimes on institutional 
account took ils toll on the in- 
vestment currency premium and 
the closing rate was lj points 
lower al IHi; per cent. Yesterday's 
SE conversion factor was 0.6776 
tO.KTIGj. 

Automated Security (Holdings) 
came under selling pressure in 
Recent lb-uc- and lost a penny 
to Sip. 

A dull market on Wednesday 
as news of 'he strike threat by 
If). uuu bank employees over a pay 
row from next Monday attracted 
small sellers. Irish - Banks con- O-jUp in Brokers, 
tinued easier at the start of Breweries 
business yesterday. However, as easier 
rhg day progressed prices began close 
to pick up and Bunk nf Ireland Arthur 
rebounded from 25Sp in close 5 closed 

firmer on balance at 27flp. Allied after 128p. while Allied ended figures and -rights _ . 

Irish touched !*3p before dosing similarly lower at 64 Jp. Bass posyl. Court Bros. “A" rose 4 to S. W. Wood improved that much 

a net 4 higher al limp. The big Charrington receded 2 to »5p os S2p and gains oi l] were seen in to 38p and Head Wrightson 

four eased w ith (he general trend, did Vati\ to 248p: the latter's G#»o. Dtilnnd. lUtp. and Yantono. gained 24 to 4Sp. Robb Caledon 

with .National Westminster 3 preliminary rest ills are due next Sjp. .Mail Orders !o.si ground, stood out again in .Shipbuildings, 

lower at 2I3p. after - tup. Monday. Elsewhere. Distillers Freemans (London) receded 5 to 

Discounts gave ground in places gave lip 31 to I44p while similar I53p. while modest losses were 


Don of the deal whereby the com- The miscellaneous Industrial 
pany is purchasing the music leaders suffered a further reaction 
publishing division oF Columbia In thin trading.' Boots, ' 137p;‘ 
Pictures. Having fallen to Bowater. 19tip, Glaxo. 3?7p, ^dr] 
22 Up in front of the results. Turner and NewalL l39p, ali shed- 
Raeal Electronics rallied on 3, while Unilever, at 452p L 
ihe sharply increased earnings declined- 8. Melal Bos ended S' 
to close 3 better on balance at lower at 2SGp and Reed .Interna-; 
— . Ferranti, which are dealt (tonal were 8 easier at 243p:,.StilK 
... under Rule 163121- ^' el ! e Fearing stiff. Competition ia"’4he;. 
marked up 13 to a 33p-5Qp bass Nordic glass market following the" 
on the sharply improved tradmg merger of St. Gobain and Granges^ 


PiUdagion cheapened 5 more to 
333p and further profit-taking'^ 
after Ihe recent rise on the., 
Dorchester Hotel sale saw T>*v*r 
iopment Securities run back T3 
more to 38Up. alter 375p. ICGasjt 


FINANCIAL TIMES STCCK INOICES 



j June Jood i Jud» i j'lpfc i - '«hA«&!T JHhe^- 
f- » - : SSL V- -SU.:};; » # 


{iTtarT 


i f 


•.S0.6-, 


.k dassi -‘68.431 ; 6U8i- 62<l-5 >:63A2i . 4 • 

in*ry».' '876^ r '^a24 , 584.8i SsiaV 388-'^- 3T9.ej .5011:^" . v 

4 j ■ i 67 j)i: ' '* 


Government Sect. J; : ..'r ' 62.7?^ Skas'-. : '62.78' ,62,5&. :GZ.65\ 62.-48-; 

' Fixed interefli^.k.. 

* [orfgtltna^ O nftnary . 

' 167 J)j:. 170.^. 407J # , 

' OrfL J V r 5-61 

RflVmnjwnY'Iri^ rfallltg): 16. 2 51 16.QCH I52&* ISJI 

P/E Ratio men (a <6i. J -.942, '■ 8.26. "'9.33j 9. SO 

Dwlinfiv snarkstL-..-. i '4,326- 4,3 Ifi[' ; 4J3! 

Bqnlty tunwveriffl-..* 


-Egoity tereaLiDB-tota^ 


TOJSfii . 36.95f 41J 
-V9,837[:.9533i-9, 



pjn. 773X 


:L';' . ltt.xjn, 319^. U agit 3786.=- Itooif-'WBa. 

. ipja. S7-E6. io-m- irta, 

. J™* iB d« ant. ' 

• ia> Based OT »4»cr cwtt.-.«"rpon^oiKWK- 

B jsis IW Govt. Secs.- li/10/28. Fixed. JOU 1328 . 
m«i»« 12-^33.. SE Aaivlif Jaly4)5C..*llC; 

&.E. ACTIVITY 


tb> S'flsAJla. . 

UK). | 0rtU .1(7/32..; G blt« 

% 


a **■ ' ■ ' 


e f 
i V 


highs and lows 

f *^"l97o . ^ 7^ J 

; ttlgb J Low } R.«b ! 






•tow -7 


24 




«ort. SeoJ *S;3I ■ «fc iff 4- £27.4. j 4B;1B .Jjjjfc 

, iU/Ljre> Lt4‘I.76| ( . .iS/t<7b) i 

i Fixed Ini. 04.« 1 S9,73 !,T.5D.4 ■: SO.M.- i.-oWiiiiriv*, 

- • (gri-76) ; r kfU'Ab 4S)1»7M- * TuWlfc-.:. 

1 ‘ ‘ ■ -'--MttAOM 

am-Ethsed. 


. 127,5 [ -T ' * 

u-nHalaw,'..! I46.1T, 140J;. i- ;. c 

- 476 ' l;; 483 .! -'t -. -• T ^ 


IndL'Ord.... i 420 8 
; • - i*/ 5 r 7 b- 


564.7 

iM/Tfii 


•St' :-S&: SKStfq'-i** f^S 

riap/rdvjaAtfOi Timtoumis./...) us.af wk;- 
Gold Mine* J 2466.1 T40.1 I. 442.3 { ^S.S f. Simulative «... ?Mj ' a! 
, >271/56) J faM 7Bj ' *2f/5it7b.^/6riQ)71) : . Total*- — ..—.I .-85-3',. 


sss rsrssrar- ®««' r&sver 




its subsidiary. Marabro Life 
Assurance. Humbros met with 
profit-taking and shed 2 to 187p. 
Anglo-Continental, on the other 
hand, revived with a gain of 3 to 

.top. 

Insurances drifted lower with 
Guardian Royal Exchange. G 
easier al 184p. the biggest 
casualty among Composites. 
“ Royals ” cheapened 4 to 2S0p 
and Sun Alliance were 5 off al 
-783 p. Sedgwick Forbes lost 6 to 


tabin„ after .‘(hat Welfare Insurance 7 ’ was to Despite the further 

ment which followed the ->°°4 proceed with Its offer- of ■ Spp for tj a ek in. 1 the bullion- :prtc^ 

, „ 25 cents dqwn: : at-. 

.ounce.: South. 


which followed the 
results. Hanson Trust came; on 


4 which followed tlie inlerim cerings took in the leaders which, 
figures, while higher profits failed although a ohade off tlie worst. 

to siimulatc ATV “A." which sUll registered falls to 6. as in .. -i-rusi came on- „ „ 

dosed at the overnight level of Hawker, at 44flp. after 444p. GKN - . j ow _ g and similar Ke ^ and ^endei soutower^ the closed 

BAP- lost 3 to 310p. after ; 308p : 'liner 1 » ^**&^*g^ 

•Gussies” Tea lured h.ckiustre Weyburn up __ 

Stores, the Ordinary closing S off Arrow A 4 j- R- . ... 

A” finishing 7 Unern.an cheapened a penny 0«is 

5Sp on the results. 3. »' Swto aEvSS* xTSe^rte^'. 

specula- . choir hark- share - nnces 


-f-t 

5 


310p - s ZWX 


287p, 
Scottish 


and Universal, 69 jx. 


,iip 1 


;<( lH4p and the • -■ — v 7,.. „ . -o.- „„ j 

easier 51 17Gp following a reason- bpec.alU.es 3 o ^P »nd Graham 

able turnover Crilish Home " , «>d btcel _ to _S iji^ * 

Stores remained a dull nu-rket, profits, but Edbro picked 

losing 7 more to 337p. Marks and up 3 to Il4p. reflectmg good 
Spencer shaded a pennv lo 97p. results. Awaiting to-day s preU- 
wliile losses of 2 were sum dined mmnry statement. John Brown 
by Dcbcnbanis. S4p. and UDS. 74p. hardened 1 to Sop. alter SSp. 
up 4 at lflfip as Sheepbridge. at bOip. 


to Sip. 
.were 


the- aimer situ* tSon. "In Alia t? 
unaffected -lx?.- the , try-; : afttt th& recent chrif 


resisted the dull trend sis spscuij* . . ciiaii HrSftpd back' sh^rc * briecs ■' ended ■'■".ifet 

tive buying lifted the shares 5 . bc f ore reverffnt to the majorit^ofjB^B^O^hdKn 
^P- -' t?.; i„K, M hf 4S2n wliile the Gold Mines , incfex Tei 


. level Of 4»2p, w-Hile the Gold Mines index 

Motors and Distributors moved 1 -British Petroleum shed 2 to 605p. 2 ;lo 36».S. 

into reverse under the lead of,.-gf tei , gpap. ~B nnh ah failed lo - nii i’7 1 / lir-rd' tin -a' 

reBMned {-»«*» «*-* i«. « '*«« *gSgg' p|^?| 

company ■*]#[■ nSel add^* 30^.^ 

preliminary Hattersley declined o more 10 narmwlv -tmuelly. but raUied 

” P issuc pr<^ 155p and Glynwed 3 to 1024P. but Todf^nSris 2 ■ easier at 142p. . wU e i wtaj ^ ,'jinahclals fsileil.W ^ 

... rao^eroenb.. Godfrey Dn^iwd' specula live interest -Wte^^OiI th ^ ra j, y ia Gokfe s witfa- 

whbse annual report;; 


the prellm inary ^ plorati0n 3 t0 71 p. LASM Of 

. , T - Co !'!j e closed. Scot 14 per cent. Loans. 1S8E-&3. mar ,v statement are v 

without alteration at 30p foffowr.s=_ ,- mnii maa-ff • siateoi^iT- 4??.r- 

in; 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 




CAPITAL GOODS (179) 

Building Materials 1 30) 

Contracting. Uon-struction < ~3 1 -i 

Electricals (161 

En^ineerins (Heavy 1 ( 13 » ...J172.72 . 1.6 
Engineering (Central) (63 > ...Jt339i - 1.6 
‘ Machine and Other Tools (9), 5497 - 0 - 15 


|264.32]-1.4 


Miscellaneous ( 25 j 

CONSUMER GOODS 
(DURABLE) (53) 


126 45 -1.1 


122.44 '-2.0 


10 Lt. Electronics. Radio TV (15) 153.16 -2.5 


22 

23 

24 


26 

27 


28 


Household Goods (13»... 
Motors and Distributors 

CONSUMER GOODS 
l NON-DURA BLE) (16$) 

Breweries (15) 

Wines and SpiriLs (7)... 
Entertainment. Catering 
Food Manufacturing Cl'J) 

} Food Retailing (16) ... 
Newspapers, Publishing 
Packaging and Paper il2i 

Stores (34) 

Textiles Cl3i 

Tobaccos (3i 

Toys and Games (6) ... 

OTHER GROUPS (96) 

Chemicals (26* 

Office Equipment (9) ... 

Shipping (li!i 

Miscellaneous i49> 


1 25) 


(14) 


161.72 -1.1 
77.64 -1.5 

143.46 -2.1 
155.56 -2.2 
176.41 - 1.9 
169.98 '-2.5 
159.30 -2.1 


... 132.14 -1.5 
(IS, 167.63 -0.8 
96.95 -2.8 
116.17 -2.3 
148.01 -1.5 
217.67 -2.1 
72.11 -0.3 


'210.26 —1.4 
91.94 - 1 8 
366.59 -2.1 
150.95 -2.0 


kil. Un*-* 

L - rnin^v Di». 
Ylvla ^ ■ \ iel.l 
■Mk-v - ..tl T 
L'uru- “i 
r»\ 

fc.i. 

P.b 

Bsno 

.net- 

'.'(■rf'. 

Tjx a2 

16.40 

6.33 

9.20 

15 66 

7.44 

9.69 

20.65 

5.82 

7.65 

15.78 

4.85 

9.44 

22.96 

7.02 

6.79 

16.06 

6.67 

9.22 

13-77 

7.23 

12 .9B 

14.88 

6.74 

10.25 

17.03 

5.50 

8 78 

15.14 

■4.17 

9.71 

13.93 

7.19 

8.01 

19.09 

6.84 

7.93 

14.82 

6.36 

10.22 

14.35 

7.25 

10.08 

10.80 

5.74 

14.16 

14.50 

7.79 

10.79 

16.46 

5.47 

9.22 

13 36 

5.62 

10.93 

12.43 

6.17 

12.36 

16.85 

7.S2 

9.12 

13.25 

5.94 

11.62 

10.25 

7.73 

15.91 

20.03 

■ 6.51 

7.61 

20.30 

7.63 

6.86 

1 1.84 

5.34 

11.74 

12.63 

5.64 

1 1.49 

14.23 

7.13 

9 71 

14.75 

7.32 

10.13 


9.11 

144.41 145.12 144.79 145.25 

9.68 

127.26 128.36 128.69 129.05 

7.65 

192.55 193.29 193.37 195.79 

9.17 

267.85 269 68 267.04 269.12 

6.79 

175.61.176.76 177.14 178.37 

• 9.22 

135.10 |l35.43 135.32 135.37 

' 12.94 

55 18! 55.39 35 28 55.43 

1 9.95 

127.90 128.12 127.78 |l28.03 

8.75 

124.89 125.40 125.51 |l26.03 

9.69 

136.58 137.36 137.52 j 159. 10 

7.99 

163.48 164.56 165 28 185.47 

i 7.90 

78.81 7e .36 ; 78.60 j 78.37 

1 i 

: io os 

146.47 146.76 l 146.74 , 147.87 

• | 

10.08 

156.98 156.13 jl58.47 jl61.07 

' 14.16 

179.82 179.82 .179.91 180.92 

j 

10.70 

174.35 174.19 175.54 .176.63 

9.17 

162.71 164.15 jl6n.6b jl65.8? 

10.93 

134.18 134.70 135.18 135.66 

12.36 

169.00 168.94 168 94 169.58 

. 9.12 

99.44. 99.59 : 99 35 100.74 

■ 11.60 

118.87 119.09 118.03 118.64 

11.39 

150.32 151.64 150.93 151 77 


i-*ii 

97.59 150.18 123.78 235.84 

i/y-L. *2^. iSUS'72. 




• -1/4. . 


350.04 
i(ir<72> 
202.57 


41.87 


io/Ii . 

60 62 

'.'.■in 

141.94 

'tl 01 


.gs. 

125.48 168.59 
.2 l« .4AT£i 
51.19 136.70 
it. I* 47^. 


I. i2i.il.72. 


50.71 
;! ) 5 .i« 
44.27 
!1;12'T4 
71.48 

.2>i4. 

86.71 

94.43 

45.14 

•" IrlJ. 

19.96 

■t*'l2 7<i 
49.65 
•6. bio. 


82.81.141.46116.86 227.78 58.39 
<^I *1 >L 4- irLl »J. ifc l/ioi 

96.71 160.35 128 75.9? 7.4 1 . 42.85 
■ 'Ti. i?.*. ' o Li i 1 j) 12,74 i 

125.27 187.22 161.72 263.23 : 63.92 
74 - .11 e* .l.r T2> (17. lg.74) 

44.28- 85.16 70.05 170.59: 19.91 
■i'O. 1 >".1* it- |H9i <v'l;7ai 

125.79 162 24 138.95 226.08. 61.41 
•«:2. .2-ni .Irv.Ji* iU; 12,34. 

143.89 179.43,147.99 261.87 69.47 
•? ( J, .i.6. rlh ll-TV'ls'iai*! 

166.59 190.67 169.90 257.40 78.71 
.*•> .2>. .1- ;•;£» .113712.1*’ 

141.82 211.26 158.17 329 99 54.07 

•:«. il-.li 7-_Hl;-7i74i 
139.11 179.44 157.35 211.65 • 59.78 
•!l.,-i >?if 1 .| .-'iU* 1 1 > Ii'7*- 


■li'l. il:*' 




87.75 112.50 


.1. I:r> : •61I.-75. 

94.92 ; 155.69 ; 45.46 
•* ■£- *.7.’i 1 'cifilii 
113 17 104.39 • 52.63 

• Z . .'v'JL'i • i6.| 7 m 


1. -1 -■ ill, 12 71 

.61 1222.25 2 23.74 224.12 225 39 179 00 24) 89 21156 339.16 • 94.34 
. ! ‘ .-•••• »iy.' 6 , 6 ;i 

6 36 I 72.54 71.86 72 59 72.68 ; 58 56 73.75 59.15 135.72.20.92 

1 . - .11 l. .k.i.io. *.l,7t. 

11.74 ^215.33 215.48 214.97 -216.32 'i61.25 231.38 199.45 23! 38 71.20 

| , I •- :•!►■> (112-7J. 

1149 93.59 94.39 94.54 95.27; 82 67 100.18 e5.09 245.06 45.34 

I : i- -.' I : J ig. ’ .3-1,75, 

8.8! ‘374.61 376.70 375 43 ,304.20 530.56 432.64355.52 £17.00 90.80 
j 1 I ■ 1 . !•* I • i.--|(l 

10 13 154.00.154.91 155.27 .156.21 ‘130.96 172 98 14e.45 258.S3 ; 60.39 
l : i it .r-!'75 


=8 INDUSTRIAL GROUP (496) 


,148.53 -1.9 14.79. 6.22 , 10.07 9.96 1151.39 


I 


153.09 151.96 ,132.94 123.49 >95.38 140.68 220.17 

! 1 • • . 


39.01 

IvliiJ 


50 

OILS (4) 


11.85 

4 54 

9.76 . 

9 03 i 

|36Q.9S 567.56 

368.42 

375.54 278 32 

393.84 

441.66 | 87.24 

51 

500 SHARE INDEX 

mm 

14.32 

5.95 

J 

10.02 

9-83 

|1 68.64 

169.7S 

169.74 

171.18 136.36 :lt».OU lol.UCi 
j --T- 

227.95 63.49 
I 5 -"- i-„7 •"* !"j iJ, 

32 

FINANCIAL GROUP (100) 

123.09 -1.8 

- 

6.02 

- 

- : 

125.02 

124.82 

124.38 

125.63 123.54 

155 40 113.04 

1-41.41 ■ 56.66 

' .- Vi. 15. 1.' 74 

53 

Banks (61 

149.11 -15 

20.77 

568 

7.41 

7.41 

151.40 

149.84 

151.66 

153.30 >143.84 

192.16 146.38 

286.312 63.44 

34 

Discount Houses (10i . 

156.49 —0.2 


8.84 



156.83 

156.64 

155.76 

156.87 ]l40 66 

166.52 147.60 

j 95.15 ' 81.40 

55 

Hire Purchase (5i 

89 16 -1.3 

_ 

7.29 

_ 

_ 

90.83 

92.01 

95.71 

91.71 i 84.07 

:• 1. . 

132.10 89.16 

•-:« iii ,< K |, li 
433.72' 38.83 

36 

Insurance (Lift' l (9) 

102.91 -1.6 

— 

6.94 

— 

— 

104.58 

105 41 

105.49 

107.06 -101.46 

'I* 5 . 

129.46 

..Il-Kfii 

194.46 44.88 

37 

Insurance (Composite) (7) .. 

95.11 —1-7 

. - 

7.38 

- • 

- 

96 77 

97.48 

96.80 

97.09; 99.08 

119.75 92.03 

153.76 43.96 
.1 -1 
276.90, 65 86 

36 

Insurance (Brokers) (9> 

248.01 —1.7 

9.95 

4.46 

14.85 

14.35 

252.32 

252 10 | 

252.00 

,253.17 186 .91 

276.90 2 18 26 











. 1! 7: ■: : 

! I;.v76i 'i«vt2-i» 

39 

: Merchant Banks (16) 

71.78 -0.1 

— 

7.79 

— 

— 

71.87 

71.51 

I 71.78 

71.88' 79.69 

93.83 69 72 

278.57 • 31.21 

40 

Proper!*- (3^i 

154.72 j—1.9 

3.43 

3.39 

51.01 

51.67 

157.70 

156 IS 

154.95 

155.03 .170.28 

•-7-I- .-.-■•i 

194.57 144 57 

■ U.-.I11- ■ 1 J» iTJi , 

557.40 56.01 


AiisceliancouE *.6> 










-0.-1. 


4 I 

72.69 = — 

18.63 

8.21 

6.30 

a 30 

72 6B 

74.65 | 

75.05 

72.95 70 33 

91.98 69 831 303.13 33.29 
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■ 1 ; — j"j> . la.'IM' '4 

42 

Investment Trusts io0) 

HTII7 > 'B'X1a2 

3.52 ■ 

4.95 

29.56 ■ 

29.56 j 

J1S2.23 

152.42 , 

150.74 

150.63 136.13 

ir-i 55 141.96 

445.73 71.6S 


wmmm 
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- Lib l y It'll 

43 

ALL-SH.\RE INDEX (650) | 

jl55 03 |— i.5 

1 

5.91 



~ 1 

|1S7.*3 

158.23 

138.12 

159.32 133.82 

17J.64 la-J.Sv 

i • 1 

aza.id oJ.94 

!~.'7ii .’i • !-'.«*■ 


2 to SSp on 
figures, w'hile 

. - - - r — -. — Si-«. • IVUU(« • Stttl CU WpM Wo : . OAIB- -j 

« ** half-yearly report. ^coJnmoT^rife or.XZSirThe 

Peper-Trinting losses nere -Remaining £50 is due to be caUeo th^Jovw UJC: Tiidui 
confined to the leaders -such -as 'on July 16. Elsewhere. Slebeps.- 
DRG, 3 down at lOlp, and Bunxl IfLfJv.) fell 10 to M5p. •' 'Following 

Pulp, which lost 4 lo 93p, whtie'' Cj u ^ Duffus remained markets overnight 7 
Jefferson Smurfit gave up friendle^ in Overseas Traders, are- only 


to I44p awaiting 
results. 


rising 5 further to 42p. Hawthorn 
l^eslie gained 2 to 44p. 

Tate and Lvle led the retreat in 
Foods, falling 7 lo o 1976 “low" 
or 243p. J. Lyons were finally 2 
off at SSp, after SSp. following 
preliminary figures much as 
expected. Fitch Lovell eased 3 to 
4fip. while Cadbury Schweppes. 

444 p. RUM, 43}p, and Unigatc. 

46p, were all 
Rakuscn gave 

first-half profits — . 

other dull spots included Asso- the general easiness and- Land 
cialed Fisheries. 2 off at 28p, and Securities reacted 4 to I55p, alter tJve , 

Hazlcwoods Proprietary, 3 cheaper lS»p. while HEPC shed 2 to 65p,. p 


-three 


I4lp. News International shed ^ josinry 5 more to 176p. for a three* sessions before, the -efufi.-c 
■- to-day's interim reaction of 21 on fading; bid finaxicaai «*>»* A«e*s«ifewr- 


hopes. 

An easier trend -was evident in 


year. AnsttSIfeaij,-. 
ended writh mixedT fartnne^ti'i 
Pancontulental rose-} ti * ’ 
5HH . Holdings fell S 



around If. Cheaper Secs, react . Trusts and Pinandato; where '■ ^SL 

: up i at 9 p on the . . Trinlevest CapitaL 90p, and nim 

fits setback, while Properties were caughtup’tn Z P ^,r an ^l mn'Ch rame toIrish-dtaiahd^.;i 


Dual vest Capital,. 12 lp,' both came 
on offer again, losing 5 and 7 




•Tins remained aloof 
recent vise in the 


- *0P. Ajamst the trend.. F- i. 5S??S^Sjfc^C^SBW;iCNAI- 

A.. —A l_ c 4 ^ - 1 a - - T "7 4 a Htn— L«« 


Waiiis improved 2 lo 37p. Hotels on trading news also > slipped -tack; 
and Caterers had an easier bias; and Warn ford Investments lost .5 declined .urtner 
Grand McteopoHtaiT and Ladbroke to iVOp. white Property hiding closing a net •* 
finished 11 off at 65!p and gave up 4 to 22Sp. News of the folloving 

Dutch property 


both . , 

95-p respectively, while Pontms 


deals failed jin the 


a 

figures. 


to 32p before added 10 .to Wmrchison at; 
easier at 32ip Cannc Mines slumped 'SO M 
Press assessment .of owing to Canadian 
■ - thin market . v; 


ACTIVE STOCKS 


Denomina- 

No. 

of 

Closinj 

Stock 

tion 

marks price (j 

ia 

It 

12 

352 

Barclays Bank .. 

fl 

H 

275. 

Thorn Elect. 

23p 

10 

2 Hi 

BP 

£1 

n 

605 

Marks & Spencer 

23 P 

9 

97 

Shell Transport ... 

23p 

ft 

432 

Bools 

25p 

8 

117 

Distillers 

50p 

s 

1444 

Grand Met. 

50 p 

s 

65i 

GKN 

£i 

S 

310 

Hanson T.st 

25p 

S 

116. 

F-1CC 

50p 

7 

107 

Beecham 

25p 

7 

372 

GEC 

23p 

7 

156 

Land Secs 

30p 

7 

155 


Change 
on day 

- 5 

- 3 

- 7- 

- 2 
- 1 

- 3 

- 3| 
-U 

- 5 

- fi 

- I 

- 3 

- I 

- 4 


1976 

high 

402 

350 

233 

685. 

103; 

-4fi ‘ 

145 
158 

SS 

360 

146 
130 
3S0 
168 
198 


-.1976. 

low. 

32S’;.. 

265’; 
213 ' 
575 
' S3 
-37S 
111 
13!* 
5S4 
266 
116 
1051 
339 
142 
141 


Tlie above lit-t of actice stocks is based on the number of bargains 
recorded ijestcnlay in the Official list and under Rule 163(1) (e). 


Option Report— 3-month Call Rates 


OPTION DEALING 
Last Last 
Deal- Declare 
ingv lion 


DATES 
For 
Settle 
ment 


Premier Oil. Argyle Secs., Haw- 
thorn Leslie, R- G. Cuthbert, 
** Gussies " “ A.” J. H- Dennis, 
English Properly, MEPC, Robb 
Caledon. Eastern Produce and 


First 
Deal- 
ings 

Jun. 22 July o »ep. lb sep. sa gears, while “doubles" were 

July 6 July 19 Sep. 30 Oct. I- arra nqef| in Bunnah Oil. BSR, 

July 20 Aug. 2 Oct. 14 Oct. 2b iC | Trafalgar House Warrants. 

" Calls ” were dealt in Bunnah J. HL Dennis, Hawthorn Leslie 

Oil, Ultramar. Burl on " A.” ICI. and English Property. 


C05IM0DITY GROUPS 
fAot incited in W or 
All-Share indices) 


w Rubbers (9) 

... 

465 HO -Q.? 

11.43 

7.59 

12. £7 

48 Teas IS* 

• a ■ 

139.51 -0.5 

50.24 

8.50 

4.49 

46 Coppers (3> 

«■ ■ 

227.45 -1.7 

43.45 

7.56 

2.30 

47 ■ Minin? Finance (11) ... 

... 

10*03 —1.5 

10.03 

4.85 

11.18 

48 1 Tins (S) ... 


111.77 -I.l 

11.52 ' 

8.11 

15.02 

49 ! Overseas Traders (13)... 


225.40 —1.0 

' 14.71 

4.58 

8.84 


12.26 J467.DD 468.50 >468.26 470.72 4 16 80 523 40404 67 555.57^84.68 

4.J4 1139.5B 135.58:138.45 137.72 100.68 140.44 1 17.69 140.44 59.72 
, 7c Is - -1 -Jc 4;«*i ^17 10-74- 

2 30 [231.25 235.07 >253.66 229.10 406.31 301.47 178.95 557.78 94.08 

i.l- T4. iSll S.-«Oi 

IX- to 1105.60 106.05 1105.28 104.78 132 98 119.77 86.18 175.90 66.31 

, ; ^, 4 . 69 . : i 3 C ,3 74 ; 

12.36 1112.95 113.03 (113.23 . 113.35 99.78 115.14 86.09 125.43 54.83 

lV.f.. , * 1 . -* * U'tifUi 

8.83 {226.98 .228.17 ;Z30.92 230.96 215.11 254.47 222.75 254.47 97.37 
' a 31 cj-.-MTHl ! ibtliToi 


t FIXED INTEREST 


1 Consols 

2 20-yr. Govt. Stocks (6>... 

3 20-yr. Red. Deb. & Loans (15) 

4 Investment Trust Prefs. (15) 
s Coml. and Indl. Prefs, (20 1 ... 


Tbuntiijr. J'Jrc- 24 1 

HV'1. 
■fiiiw ; 
23 

Tiip^lar 

June 

22 

Monday 

Jane 

21 

frrrtar 

Jilm 

I: 

1 

J'-ne 

•Tune 

Ifi j 

JlllK 

h 

■ Vrar .• 
MX" 

-'anfiiiif.- 

Jndex ; 
Xn. 

Y:vl.j 

— 

15.84 

13.83 

1 

| 13.92 

14 01 

14.00 ; 

i 13.99 

13.89 i 

13.93 

; 14.55 

49 29 

;13 20 

49 39 j 

49.23 

49.06 ’ 

49.08 | 

, 49.02 

49.28 j 

40.96 

. 47.82 

50.88 

: 14 55 

50.78 

50.83 

50 70 

50.61 ! 

50.65 

50.62 1 

50.62 

46.39 

48 09 

JS .40 

48.02 

47.86 

47.73 

47.73 j 

47.47 

47.38 j 

47.38 

42.01 

• 

66 76 

14 21 

66.72 

*6.S7 j 

i 

66.36 

66.27 j 

65.91 

65.50 ’ 

65.41 

59.61 


l«;6 


MOi.V 

Primpliatlon 


*i:2h fj.* . Rljjli 


Lnw 


I 

53.45 47.58. 1 15.42 : 58.27 
i .2- 1 1 , • u !-iti 

53.40 46.68 113.43 37.C1 
•-I.? .-'"If i^S/IOTia.' 'flii 

5123 45.45 114.41 54.48 

«'.» ». fe'VStt .< 12.74 
71.97 b2 7b 114.93 47.67 

r. »«3i .- 1 >-*• 


• i 


Section or Group 

Base Dam 

Base Value 

Section or Group 

Base Date 

Base Valoe i 

Overseas Traders 

31/12/78 

100.00 

' Food Retailing . 

24 12.-67 

11423 ' 

Engineering (Heavy) 

3112/ 71 

253J4 

, Insnranc* Brokers 

M/T2-67 

46.67 • 

Engineering (General) 

3112-71 

153 M 

Mining Firiahce 

24 12/fc? 

100.00 | 

Wine* and Spirits 

lb- If 70 

144.76 

, AH Other 

10.-d.-62 

160.00 

Toys and Games 

16-1/70 

135.73 

1 RedempHen ylnld. 

FT-actoanes 

lodiem are ■ 

Office Equipment 

16-1 70 

162.74 

calculated by Extol 

Cimmun lean one 

Limited (a , 

Industrial Group 

31-U7B 

123.20 

member el the Exchange Telegraph Group) on an 

Miscellaneous Financial 
Food ManuFartnrinp 

31 12 70 

24 12/47 

128.06 

U4. 13 

IBM 370 computer. 

A list or the censlilPRqte «T (he 

FT-Acluarleo ■ 


lbe Financial Tunes. Erachpn Home, Cannon Street. 
London. ECOP 4BV. price 13a. By pKl 78S- 

A record of tlie Indices, cost E30. Is obtainable 
from FT Bosioecs Enternnscs 10. Bolt Coon. London. 
ECO. It qives oil nroup and sub-section Indices at 
fartnmhtly intervals since Die sum of (erica In 
1B2 wllh qoartcrly h«hs and lows. Dlvldcml and 
•aminos Routs are also included. 


i.l'. I'>- 1 Hi-ill. . 
\-wii . Ul'U.M. 
lUr-liii ► L«oek.. 

U. -ii-ii,m . .. . 
fVN-f «. I ll 1 1‘*. .. . _ 

li-'mil* 

K. \ T 

Ifriii. h l^elsnH 

lu.li. 1 Ml 

Ilnu-.n • \‘ 

i n-ii-iii * - 

■ "lirlaiil.ls 

I!<.'ti.-iilmi:i' .... 

Ih-»i l l.;i- 

1 li,r|l,,f. 

(ffilr-Stor 

V. M.l 

i m;h. i.lenl.. 

lien, fcit-nrli:.. 

I. 

'uniul Mrl 

ii.f.f. -A* 


tiiMi.lom 

•H.K..V 

Hoi? Lei ShH ..J 
'jl-Hi^r o) frnser. 

I"* I niiis"* ...... 

lii'Tir'k . ... 
l«StU flcrii.-/ll 
'lA-li.iokr . .. 

51 j IJ.i-.-.l Rank.... 

fit5"l.-l»- ' 

5 "Msm** . • 

12 'Inrk-ikSp-oi-^r- 
(S 'll l.llnn.l Pnn» 

13 
71 

11 
1 

12 

15 
35 

7 

16 


5 Nnl'ITi'rsi Hnn.1 20 'IjiDiI Mvui llie- 

7l-"Drt" vrar-nntn 8>-i'IFI , C 

1 PAOIH.J J 11 JIVn*C» 

.nu . n Uo M .. n i n,» A . 


npwy I 

l.-.H.si : 

INuk Ora. 'A*..- 

•IJ.TlI 1 .11 'I ' 

l!,.l Imian-* . .. ... 

.Sbuer H'nllior.. 1 


.*i|4llur* : 

T.i.i. ' 

-I’letm "A" .. . , 
•TjIh' InvmU.... 

I"hil«?ver ' 

•l"t«i. Mniprrr 

Vieki'r, 

'Wiliwm- llu-in 

'Wiwdw-irtlir . ..j 

IVorTtl v 

Bin. (A ml 

'.'ri'C'tinim ' 

t. I 1 

I in. Kiii-ip. 
'IuidiI wuillic?: 
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June 24 
£ 


Week ago 
r 


910 

880 

870 

870 

954 - 9.32 
4954 - 30.81 
53 . 30 - 55^0 


910 

S 80 

STD 


Month ago 

' £•' 

960 

920 

910 


870 

9 . 24 - 932 
A 9 M 

5320 - 55.32 


tne-prod. Standard 
Large 


950.79 

S 72.5 

2 . 50 - 

o.IO- 


2.80 

3.35 


950.79 

872.5 

2 . 70 - 3 00 
3 . 25 - 3.40 


910 

9 . 20 - 526 
5153 

53 . 30 - 55.33 


2 . 40 - 2 .fifl 
2 . 75 - 3.00 


June 24 
per pound 

rttisi] killed sides 

fex KKCF) 4 10 — 4 -t.O 

re forequarter.* 29 . 0 — 31.0 

dentine chilled rumps — 


Week ago Month ago 
per pound per pound 


43 . 5— 4525 
29 . 0 — 31.0 


40 . 0 — 42.5 

29 . 0 — 30.5 


38 . 0 — 42.0 

33 . 5 — S 9.5 

26 . 0 — 35.0 


40 . 0 — 42.0 
33 . 5 — 40.0 

27 . 0 — 36.0 


41 . 0 — 48.0 

30 . 0 — 39.5 

28 . 0 — 39.0 


^lish 

.5 PLs-FMs .. 

.(ah weights) 

ON. 

gUsh ewes- 

IHV 

oiler chickens 26 . 5 — 29.0 26 . 0 — 2 S .5 . 25 . 0 — 27.0 


16 . 0 — 15.0 18 . 0 — 29 .O ISO — 23.0 


flu don Egg Exchange price per 
lelivery June 28 ;JuIy 3 . 


120 eggs, t Delivered. 


rcnv-rtiMcFUrol 

'Vilani-j Fund , 

Feus. — L 379 

Fen <. St L-.tive |il 9 

Pens. Sit urn;- 

Pent. Minved - — 
VPRT ■ c '- 1 W 4 - _ 

VMan.Fai.Sar. 4 

VErjii 1 ly Fd. * 3 -. 4 ... C 3.9 
■VCnr> ?rt Ser l..gt 
.fMu-ia .1 ”J. Sa.T. 4 ._t 97 6 


Albany Life Assnranee Co. Ud. 


SL f'!** ZiirilfiRlm Pt. O' 1 . 
VCtC.lMurFdAK- 1 n .1 

VEqu!tyFdA?e 179.1 

VPpaf-iArc..- . 976 
Vrlscil 1 nt Acc. _ 1&5 ? 
VlPriela- ACr _ 1 122.0 

R'lrlStan.Hei.Arc. )07 0 
Ifl-Uiw Frl 56.3 

■Prop Rea. Are. — 1034 

r.tnUAn Ate. . . 114.6 
M'plrlnv Acr - - L 305 



T!-.r City :■! V.eslir.ia .UT A;sur. -OC.T 
:anu 1 ,ic. .-. t utuawt. im.-i 

— rnulun ■.Ri. il.v 0 ie‘ 4 SC-a 

— F.r • t.’n-.i . JtSi W. 4 ] . I - 

— Fa-anli L'nl f S 7.4 J .. ( — 

— F.-tj 17 c 1 * 7 .) 50 .<! . .1 - 


The C(!v of Wir.isster Ass. Co. Lfd -9 
Rinr«i 73 rt Krti-c 6 Whitehorse P . rod __ 

Crcfa djt. Cff j 21 .V 01 -Gt 41 «&I 

W.tai Prop. 1463 «.«■ 

Lan.i»..r f < 6.7 

Sprculatcr 33 * 

rnliKuBd 1761 IMS, . . — 

Im.-slCKOpLEd— '.C 93 *113 1 — 

Forum »-atid.. . -Ui fi 42 .fi ... 4 — 

55 c^in=t:sler MaacTTC Fnuu 

Petfnir-e . .- .’. ... : 13*2 J 1 — ■ 

Rn'ian.-t- I 2 tl 13 * tj • - 

Cteed. WOO 1 . . j — 

VahmtMr ilr-/ last vurfcin.i dey <d the noo^i. 


B.imbro Life Assurance Limited V 

TOW Parle Lame. Lc‘..'^r. «! Ot-LWiOCSI 

er.ni'd Int. Fd >I !29 

M.datro Equity .IIP 0 

Pmpeny . 17 # 7 

MaraftdCap ''.09 5 

Masked Arc— - 1127 9 

P«. Pn.-n Cop (lb £3 

Pen Prtra ACC -!“5 1 

Fca.Mja .09 6 

Pci. Jiao. Arc ilai 3 

OPd J?\L Cap 114.6 

a^en-FLArc. 11245 

i>Pcn. SfiCap. ' 307.3 

TPtr.BS.Ace. I'.Mt 

HiabroOseasF |Mi 

Hearts of Oak Benefit Society 
ErCroRnad.Laar-'da.L'Fl 0 1-387 K 2 D 

Hearts of Dak | 3 SJ 34.61 - -i - 



Lloyds Bk. Uait Tst. Mngrs. ltd 
71 . LmhardSL. EC 2 . 01 -S 231 TB 8 

Esetapt [H 3 6 8 F.B 2 .- .- J M 3 


Lloyds Life Assurance? 
ei 2 UDicr.ba.’. S^.EiXMTLS 01-6236821 
MIL G:h. JunrS. 1101581 0 . 83957 ] 

OF 

SR ir „ 

On! June 24 _. 108 6 

{iPaMcrd June id. 143 9 
asPen EqFd June l. r ,1935 
PnPdFa Jur.e 35 . 11*8 
PPcuFiln. J-tne L 5137 J 
pr&DFFd June 1511 E -4 


Prop. Equity ft Life Ass. Co-¥ Scot. Widows’ Fnd. ft Life Ass. Sec. 
119 . Crawford Sired. W 1 H 2 A 5 . 01 - 4 lttCS ?7 ? O. Bos 902 Edabth. 51116 SBC. Q 31 - 6 SaH»a 


99 J -lfi 

ii 6 o +63 

1236 + 0 ? 
1173 — D .9 
114.4 +Dd 
1515 

203.7 
120.9 
1*45 

124.7 


R.£ilk Frop-Bd —| 

Do Maa.Bd. ,_j 

Da Equity art. | 

Do. Ft Mny.BdFd- 
Do. Bui. M- Ser.'i:! 
Gill Ed & Gw. So-. I 


1 JL 7 

693 

M 2 

1217 

100.9 

105.1 


3 nr. Ply.Smas 1 .. 
lav. P 4 ‘. Series 2 .. 


177.7 

1 75.7 


Commercial Union Group 
Si. [idea’s. !. Unila*b*fi. £.*X Ci :C 75 ft‘ 
y^Ati^i r t ,3 j.. ; j 


— l*a Ar.ouil;- 11 a 


Kil! Samnc.-! Lire Asscr. Ud. . 

N 5 ~XTi.:cr. Aii£scc-it>eEd. Crw. el-fiSGCSS SL;?& 3 'L J “" , ‘= - 


M & G GroapV 
7 firerO-jay:.?«»erHinEtaKeE 9 01-6284568 
Pcrs.^ar. June IS 


HiltS Froo. I'nit _ LTL 7 

OLKi Von fni*. 227.9 

Du.JtY.oy Fd IflC'J 


129 41 

i 5 jri-oi[ _ 
114 0 .... - 


Equliv Fen FdArcJllBS 
lni!J 4 nJ>n VdAee. (S 6.7 

AMEV Life Assurance Ltd.V 

AlnoHse. Alms ftd.Ra.-i calt: garde 4010 S. 
Triad Kan wed — (U 37 120 fi .. _.| - 

Triad Ucd 'E'_ (lOlJ 1068 ]. | — 

Barclays Life Assur. Co. Ltd. 

232 Rauf OKMtd.E. 7 . 01-534 S 5 U 

BarcUybaads— .._} 96.6 1013 } 1 — 

Ctrrrait anil i-sJop Juno 23 

Beehive Life Assur. Co. LttLV 
•TL Lombard S(_ Ed. 01423 12 S 

Black Hesse Bd | 1 D 5 6 !.....} — 

For “Brandi:, lid” •re 
•'Lloyds Bk. Unit TSt. MngrE." 

Canada life Assurauen Co. 

2 -fi High Sl. Prtirr: B-r lli-n# PBar 91122 
Growth Fd June 1 .. | *°0 }-.J -.... 
r.etmtFedJuti ' , 6 .] 85 6 I 4 — 


CnnfPdv-xalicn Life lesuratice Co. 

no. -v-^.+j a. V.-IH 6 \v 01-137 am 


vr.rai-: Fund ... 
V.llOi-li.-'Fut.d 
I^TJTJl JV:i Fri 
Equity Pun Fund - 
Kwa :n; Ivn Id 
Jlann-eJVcn.FU - 
Prr.»eTt}-!\n.Fd.. 
•rvctcriud In Pol 


P's 

^ 1571 ^ 
I 4 flj 
135 9 
1097 
232 S3 


Imperial Life Ass. Co. of Canada 
1 npcnrt Hc*:ic- Guildford 7 IJS 5 

Gr.Fd Jum Id — *509 551 } -...j - 


F-trilS Ed June - 4 . 
Fnl, 77 S 0 .lu-.e 24 
Fair 8!-86 JuncS-l 
I .it Bdf.Jar.e 2 i . 
7 -'.njdScifa.Jnc 15 — 
Property J anc 24 — 


MU 


33.1 

au 


326.7 


m :H - 

H 7 .*J + 05 ! - 


115 

131 


’m = 


— Po.GLFd June 18 — W 3.4 


< 7-21 


— The Individual life Ins. Co. Ltd.V 
H Eater prisi* H-e. t-'/rmbard Bruuel RcL. 

„ PurtsxouUt 1*01 2 AW Portacoutn 27732 . 


CaruhiU Insurance Co. Ltd.V 


:<!. Cwalilll, t.C a. 
r.ipiLj! Jure IS. — | 
GSSp^rirJ.lurc li .) 

5 In 5 ih. Fd Jun 3 ) |l 2 < 


Ol-dfiKlO 
375 ! -- 1 - 

365 • .. .. — 

0 1320 , ... .{ — 


Credit ft Commerce Insurance 
CO Kart L.«r. B. 13 R 7 TN 01-4881165 

CSC Mnrd Fd 11 ?: 30 107 Hi 

S-iaas-.'i.'Fd- 157.31 S 4 4 CI 


?iS*d!nL L’nil U~ 
Equity Unite. 

Ineffif I’nits.. 

Mar. need rails. 

J'jicj rur.d . 

K. 2 - b. Gill Bond — 1 
KiS Go-.-t 5 c Bd 
OCom-nndii} - — — 
•fiiwfatn— . . . — 

<J OpaLil .... 

Olicomr ..IU 9.1 


( 123 .* 
1945 
(1255 
IMS 
3050 
119 6 
BdhOi-O 


♦I.iiemaii.rial — .. 
♦Fcmin f ’ at... 


oi -ess bi ti 


789 

129.8 

137.7 


1300 

137.7 


— Orwriur. Eqj. J ilia 


r-fcjna As sure arc Company Ltd. 

15 Chequers Sq. L'xbndyc Middx. 52281 

B'Jtlrja; Scc.Bd — .1 1135 I .. .I - 

rtasiuSua.rd j 129 fi ! - . 1 - 

Merchant Investors Assurance* 

125 Hiph SL-ee 2 Crtydcs. 

Ccnr.Drp.F 4 

BfiK —rid. B 

M«r. Ir.- J!»a. Fd 
Me.lnr Plv. Bd_. 

Ztj..tvBooS | 

Olio Pea* ...... 

Mar.. Tens. 

Eqaiir Pro* 

Cone. CVp yeas— ._ 

Mas..VTuw?«s — 


Property Growth Assur. Co. LidV 
Lena Raiue. City dan. CS 9 ILU 
PKpefty Fund.. ._ 

Property Fund (Ai. 

Afincallursl Fund. 

Aenc. FhndiAl 

Abboy NaL Fund — 

Abbey MS. Fd i A>— 
latcstmentFUnd-.- 
InrrsrncntFdfA)- 
Equltj- Fund — __ 

EcicityFundiAl — 

Money FIindiAl— .— 

4 Ret tin Annuity. . 

Alirmcd . 

Allancir A.=raraire 
All Wthrr Ac It-. 

•All Wool her ■’ Jp. _ 

Oltr'.FdU* — 

Pcr -ioa Fd Cl* — 

Cone Fern Fd 

Ccnv Pens. - 3 D It. 

Mm Prrs rd__ 

8 a.taiQaH. 

Prep Pens Fd 

Pres Pena. Cup. I':*. 

Bdcu. Sue. Pen. UL 
Bdfi. Soc. Cap. It — 


162.6 


162.5 


526.1 


5258 


138 * 


138.8 


57 0 

— .... 

56.7 


1326 

-21 

1325 

- 2 J 

1201 


1512 

„„„ 

129 9 


1955 199 J 


*92 6 97.9 


11 C 5 




U 50 


m ff 

_ mmm 

1 H J 


114 2 



U 4.9 U 49 


i&i 1 



3044 



ffll :d - 

Slater Walker lusurance Co. LtfL 

an Uxbridge Road, T 12 33 - 7 - 15 Pllf 

Scl.Mk.Fdrp.Unt — .{46 * <421 - 0.51 — 

Sd J 2 k.Fd^l.Unl ( 73.8 7 Sfi -l£| — „ 

Sue Alliance Fund Mmgmi. Ltd. 
01-6530606 Sna Alliance Souse. Horsham. 040364141 

E^FdlnLineS png! 117 J 8 } J — 

Sun Life of Canada fUJL) Ltd. 

2 . 3 . - 4 . Cockspur SL. SW 3 Y 5 EH 01 - 0305 MO 

Jt?!dcafJanc £3 .( 149.9 } - 2 fi — 

PersaL Pn. Fd- — ,« ’ 145.9 1 + 0 . 9 } — 

Target Life Assurance Co. Ltd 
Ti-ret Hcose, Gatehocye Rd. A»lc^>mT. 
Buefc. AylerJiaty » 02 f»x SOU 

Mac. Fbr.d Inc SS.O «.W ~ 7 . 4 f 

M*. Fund Acc. 97 7 HTSfi - 0 .fi 

Prop. FA Ir.e 90 99 fi 

jvep. fa Ac* mo \ 

Prop. Fd In-. 990 I -. 

Kited Ini. FA Inc. 1 CC .6 ' " 

W-p r d Ace. Inc.. _ 20(13 
Brf riwt 'Ac. fVn. 52 6 
Ret. PlanCapPen .... |* 5 .B 



1158 



116 E 



825 


116 9 


450 


1163 


1010 


1236 



1173 

mmm 

136.8 

..... 


Prudential Pensions Limited© 
Ho Item Bars. ESIN' 2 .VH. 

Equity FA Jn. 16 — ]£ 16 .S 
I\A Int. JuncS — ..[£1357 
Prop. Fd J one Iff _ |Q 93 J 


01-4030222 
17 . 37 : _ . 1 _ 

13 75 - .! — 

M -72 4 - 


RC-FI anMan. a j;c._.j 993 
Rr^PlaaUan.Cop -| 93 J 

Tran sin tern at ion a! Life Ins. Co. Lid. 
2 Bread Elrtf :l. Lanrim EC 4 INV 014 <» 6^37 

Tulip Invest. Fd — 11 C 8 3 JJ 9 .IJ J — 

Tulip Mined Fd — . ‘ 

Man. Bold Fd __ 

Man. Pen. Fd Cap. - 
Mas. Pen. rd .Icc. _ 


[ 1 GB 3 


83.6 

87 .' 

839 

SB : 

96.9 

102 .! 

983 

203 ' 


Reliance Mutual 

Tunhridfc Wells. Kent 
RcL Prop. Bd 3 ( 1 M 5 


1 -E 


Cannon Assurance Urf .9 
1 Olympic By. WcmMvf. II 44 ONR PI *028878 

Equity Hails ..J £ 12 .S 8 I -OOr 

Pcrperty Unit • 839 

ExoC. BalA L’rnf } £ 1 C *2 . . _ 

E«cr.Equ(lyUili(. .( 852 j + 2 J — 

Exec Prop. Vail... I , r 38 . 7 « J . .( — 

- Cun in l raliu June 23 

Bdtnce t !' 2 ul 
Equui-flcad. 

PrapcrtyBond. 

Dcptcil Band.. . 

MnxAArcum.l : nit..| CL 202 | ..) — 

Life and Baity Assurance 

SrL 

Second Bel. _ 

* Secure RoL 
GtlrFtand... 

EquUy Fund J 14.0 

♦DgjosllFuod [ 1 B 5 J 

eSufccffaruAn.Fd. ...163 5 

Capital life AssaranceV 

CanisUm O o uie . Chxpel Aih tV 7 ao OP 0228 Sir 

Key lav. June 8 . — ,| 78.66 } | 4.93 

Chrthse. Japhet Life Ass. Co. J 4 tL¥ 

1 PUmoaterBow, EC-i CI- 2 W 39 P 9 

EsoaihsJs— . 129.2 50.1 

.V.oocy Bds. C 6 6 

itan Mgra Bds. - Ml 3 33 

EqouySds. (Ml* 37 

I 


Current rain. June X\ 

Bd 00 41 lLOfi .. — 

d 852 . 903 431 — 

md...._ 7 - 10.70 II 321 . ..| — . 

id 100 J lOfaffl.... - 

mUnit.. 1 ' 

Sqalty Ajss: 

eTZZ.'.~'. 215 

M. 315 

I 125 0 


Crescent Life Ass. Co. Ltd. 

Braruick Use . Mdrh«U Berts. .Ydniid W 2 fl 
frrs Pin'd lav Fd ( 56.5 68 4 | ( — 

Crusaiier insurance fa. Lid. 

Vincula Ilcufc. Tower PUEC 3 . Cir.XBKl 

Clh prop June fi .. .(56 6 63 fi .. ! — 

Eagle Star icsur/.Vidland Ass. 

I. ThirsniocrdliiSL. W! 01 SffiiaiS 

EaCldMiA Uoi:-. . -I 5 J 5 39 fi - 0 o} 70 ) 

General Portfolio Life Ins. C. Ltd.V 

CO TVirlbii-'cacv CL, Waltham Ctuu WJC 31371 

Port/nlioFdn- } 103 . 3 ? | — j — 

Portfolio CapiUiI .. (448 <7 y ... 1 — 

Growth ft Fee. Lire Ass. Soc. Ud.V 
Ctiltcd Haase. W.ll. 01 - 2 S 61 C 6 


Irish Life .Assurance Co. Ltd. 

1 J fltwbury s-iurne. EC 2 . 
B!ueaLJunrJ<_l 59.6 
Managed fnni — [1492 
erop.Mod tur. I ,!l? 4 S 
Prop Mud 13 in ...|139 0 


NLL Pensions Ltd- 
JFtcaCmo De-iin^. Surrey. 
’Celer Acc. Ur.si , . * 1 LS 


5911 

. n _ , -w:irifln.uiii',...:u.) 85 71 -0 71 — 

014 Cfi *233 Vcl’sCs.nt.d fft 2 L 8 661 -Lfi - 

“ M Sou sab day July 26 . 


Royal Insurance Group 

1 . Worth John a. UverpaoL 051 236 6622 

Royal So id d FA ( 102 * ICS 5 J . . ..i — 


Trident Life Assurance Co. Ltd. 
Reoslade house, GloucetJer 045236541 
Trident Man. Fd — 11092 
Trident GrJinJd. J 124.7 
Tridcn: Prop. Fd —1243 

Tndcni Fqtv Fd B 3 0 

05722^71 TnduaiHT-AF 1115.4 

. I _ Trident Mon 4 FA _ 109.0 
TndKrtFinc’alFd. 1 JZ 1 
Trcinl.Bd J UD” 24 _l 34 B 

Gill Edced 1 923 i i 

InLJUIanitrerFij (UL 2 12711 ... .1 

Casa value- Iw £100 premium 



6 T 71 - 0.41 450 
157 J 3 J -05 - 
1415 .. 5 70 

1 * 63 | 5 . 7 C 


Save ft Prosper Grsupfi 
4 . Ct St Hriea s.L 00 dn 3 .ro 


01 -as 5422 


King ft ShJTSen Ltd. 

52 . Cara hi 11 . Zt.'3. 

BcadFdJiExrmrt H 1 CS 2 S 109 6 fi 
Xol sofa July 7 

Gill Bcr.d-_. -£196 122 ti .. J — 


New Court Property Fund Mngrs. Ltd. 
•°. S-rithlnt Use Leitfor.. LCA 01 G 264356 
N.C! JV.F. Jtar 31 -(996 1 D 7 41 . . . J 7.91 

fifex; sob tiny June 30 . 


11065 

4 1231 

110.7 


mi 


Goil Ser 3 d 


-(3810 


Langbaui Life Assurance Co. Ltd. 
Misdsl Fr.ibuty.Sq. Ed 01-6288381 
Lanfiham A'Man -I 59 .S 62 fi . 

Midas hep. 1 < MOJ, <2 fi J 

VPropPond IU *5 120 fi . 

Prop. Unite ' UP -.[23 1 3 *jl . 

Wisp ISP) Mon rd |UJ> 63 

For Life & Equity Assurance 
see Cannon Assnracce Ltd. 


N ?1 Pensions Management Lid. 

<e CntwIrjKk sc. EXSFStM oiGZnax 
XssM*dFUnd_. IU 3.1 1179 } ...! 

fnrer. Jon- 1 . Next dealing July L 


BaLlnr. FA 
■•Property Fd 

IDeporit FA . 

Eqaity- Per Fd 125 4 

— Property Pm J... h« 5 J 
tCotspany PenJd _ | 1«9 5 

Price, o a **Jnnc 15 •••June 
t Weekly VaJnatims 


lyodall GrenpV 

1C. Cany n;e R'-ad. BrslOJ 
7-Say Mir. 20 — .1 :(jj 2 
0 J- 5 S 5 I 717 Property Mj> 20 . 57.2 


027232241 


130 jj ..?“} - 

U 2 *j 3.71 
15371 
1574 , 


Deposit M* so . _ 
O'seas Inv. J!sy £)...[ 


1132 

652 


Vanbrugh Life Assuraucep • 

4 1 -43 .Yladdov SL Lda. Bl R 9 LA. 01-4994923 


— Savrguard Assurance Limited^ 


Macajed Fd 

Equity Fd 

Fixed 1 n: crest Fd . 

Property FA 

Cash Fuad 


1116 

(1543 

UO -2 

1154 

105.9 


Norwich Union Insurance Group 
P 0 Bet A Norwich NRI 3 KG. 0393 22200 


&»an Coon. PeteraCei a Hauls. PTiiil 328 i Welfare Insurance Co. LULV 

InveMmem Fund .(1115 1 Z 7 JJ ( — The Leaf. Fo 



Guardian Royal Exchange 

Rm al E-vchanCi - , ECfi. Pl-'JI'JTIOT 

mipcny Fuads -.11443 15851 ... .( — 

Per. Man FA Ui « -- 1113 8 11 * 8 j .. J — 

1 


Phoenix Assurance Co. Ltd. 
Pennsylvania 05 ^ 9878 

3942 Nea- Bend 5 :.. W!Y (IRQ 0 M 938 SW FVr Ph A->. ''."“r ‘ 5 A 2 
UCOPl'rA- 1621 664 ■ 1 ' — EVr. PbEg-C. 159.1 


Life Assur Co. of 


ULkHriOA. uj-uawi 

-(89 7 9451 .... j — 

£. WJ « 3 =| = 


Schroder Life Group? 

Enterprise Haase, Ponmastfc 

Flex. June 22 JUU, __U 865 

Etaiin- June )S 
DASer 2 JasaX 2 . 
Prc 9 <ertyJunc 22 — ( 122 A 
Fixed InLJune 22 _ 1 113 

Deposit Junes *023 

Pens. Cap. Juae 22 . 145.0 
Ptais. Ace. June 22 . 1U5 
Exec Pea. Cap. 

Excc.Pki Acc 

Mcocy Fuad - 


263.7 

1618 270 fi 

12 VT 
ikjI 

[1023 lD 7 fi .. _! 

255 81 .. 
116*3 173 fi 

10453 

96 * un.fi 


e. KcnL 

03 K 

152.2 


845 


64.4 


95 J 

... 

78 * 

mm _ m 

94.7 


- »■* 

— 

Mb 




1 


Flexible Fund. 

lnr.TniM Fd. - ._ 


Windsor Life Assur. Co. LuL 
3 High Sired. Windsor ?.Tndsor 63:-54 

Lifolnv. Plan* — ( 5 J .2 56 fi | _ 

Future As'KLGth — na'lC* thi 36 W ....! — 

K.-t Assd Pen i n 4 . 7 B f J — 

Flex. Inv . Gro* 1 a....| 93.7 M.fi . ...| — 





K.V. Philips' 

Gloeiiamponfabriekene 

’ Einditovon 

Nfls. 100.000.000,— . 

6 % bearer Notes of 1972 
due 1976/1979 
of 

N.V. Philips’ Gloeilampenfabrieken 

' As provided in the Terms and Conditions 

' Redemption Gronp No. 2 , amounting to 
NBs. 25 . 000 . 000 ,— has been drawn for redemption r 
on June II, 1976 and consequently the Note 
hearing consecutive r mm her 2 and ali Notes bearing 
•r consecutive number which is 4 or a multiple of 
4 higher than 2 ore payable on 

AUGUST 1,1976 

at 

AmsfenSam-Softerdain Bank NT. 

(Centra! Paying Agenrt 
Tierson, Heldrin? & Piei 5 on N.V. 

Algemenc Bank Nederland N.\ . 
r . Bank Mces ft Hope NV 

in Amsterdam 

r . and 

- Ban^ne Gia^raJe do Laxonhonrs SA 

inLuxonboutg. 

HW, 797 (f 


OFFSHORE AND OVERSEAS Si’UTTOS 


Albany Ftrad Management Co. Ltd. _ 
V» 0 . B&x 1548 , Hamilton. Beraivda.- 
ATlutty Fbud UA — JSG 4 M , 4 ^ 5 ? .- I. — 
Arbutbaot Securities (C. I.) -Limited 
. P.tX Bnc 127 , St Hfii cr. J iTSty . « 34 Zi 561 

CqxTri 9 9 ?. 9 fi -..-I 190 

. Nnt drriiuc date Juk R 
EudfelnU-TslAT ^03 0 . JDflfi * 63 } - 
Next dealing Aflli- .Inly 6 
Australian Selection Fund NV 
Market Opportunities, c-n Iririi Young t 
Ootbwnitr. E 7 . Kent SL^ 1 *©-. .... 

U SSI Stars | SIIS 72 1*0311 — 

Nrsrt Rub. dvr July 1 . 

Basque Bruxelles Lambert 
2 . Roe de la Ri-ecnrr B 1009 MniiHb 

Fd Fiducra BF ( 9*1 , WJ] -41 3.18 

RdUaFIindLF.. 1 J 78 5 -Wj . . J W 
RentaCaa lS--...... | 3 . 9 B 3 4 l»fi -« CAR 

Rk. of London ft S. America Ui 
* 086 . Quern Victoria S . SCI 01-246 W 22 

Alexander Fund. ...( JIWH 1 * 825 } — 

1 M qs&lI value June 34 . 

Barclays Unicorn Int. (Ch. Is.) Ltd. 
I.CfcMIngCriMb.SLUdua-.Jtst-. 030428041 
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Inumii Manaficsoent Ca 1 S.V. Curacaa 
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22 76 Du 25*«Pf Ill’ll 18 -1 209 1917 9 15 

154 10B SamarliTTi'A 129 -1 5 3 * 63 79 

11 6% Sdinenait .ip .... 61; -% n 79 14 14 3 7 7 


76 45 .^eobart'E.!,..- 76 *4.43 4> 93 * 

II 4 hbeftnM'S'Ulp. 5 — — — — 

380 32b Smiliiff.H-A £1. 340 8-87 3.1 4.0 125 

93 70 Siml(j.VG.5p... 74 4.74 .15 9.91Q.1 

55 30 Status Disci ICp. 45 ■ - - - 16.6 

17 10 S-'cinberslOp ... 13 086 0810 6173 

1 6 4 ScphendiSp — 5 — — - — 

19 33 SumncJOp .14 .... 1 25 $ 14.8 4 

56% 57 TimrPnrfc lOp. 39 156 75 54 38 

98 73 i; ns Group 74 -2 4.8 10 0 * 


31 26 Liter, 27 2 25 VI 128 

lopj 55% VmtonaMp 85 +1% 4.19 ?.2 7 6 

50 42 lemon Fash 10p 48 4-2 52.75 4.0 124 

44 24 Wade'-.A-OOp... 24 -2 tdL65 4810.6 

46 34 Walker iJbs.i 36 ...._ il.91 43 82 

43 31 Do N V 34 .. .. 0.91 4J S.6 

47 40 W:llis*Cr !0p.. 40 Td25 4.7 9.6 

63 54 Kanna&Crilloir 56 -2 hi89 3 l5 7.9 


66 56 UcI'.illeD&r. 

7t 57 .MoeriM«LLi. 

70 45 Milbuij 


94% 36 trrs»LT.C:,|vSI4E£* STS^.d -I, 9 65 1145 £S“ AlsmaorFI OT £94% ...gS’e * 4 0 * J? Miwoucrae — . 49 

107‘* 99?- Triv~’i- i?p; 102‘a -% 1214 12 14 i9Q a55 .Utea il . 360 ^j.O — 10.7 — 41 36 MrtdEngia«S- J7 

a% 75*: fBkSST^ 76^-1 715 9 91 128 95 Lliedlmi; ..... 100 ^4 Q6.39 - 6.9 - 56% 44 Mon HA. 49 

575- 7°?- Trffl.'ur'8.-pe'W-S6ii 81%«l -% 10.37 11 58 60 38 AnaloConiol 50-3 20.1 8J ’1 MwIciaiJy. — 73 

Ti', b7i, iuorfiniO pc 95-«7“ 69^-1* 947 1166 1?$ 145 ArbufhntC L£l. 160 ....328 — 8.1 — ?7 48 BevarfhillCi — 57 

775j n 72 m -% 10 67 12 22 400 377 Ana 6 NZ Cl 478 *3 .10111 - 3.2 - 57 38 Nmt H«Jn 56 

51 U 15% 7raa*?ir..3pc T88S .. 48 -% .ti -% 616 10 68 ;fH £33% BankAmer S3. 12a £46 -% ySL56 — 1.9 — 122 85 iNai Bnrk.TOpf. 120 

59; 52-% TrwsarraproS-SB ... 55% -% 9a 11.93 3bC i Z58 Btlreland£l._. 270 + 5 U25 - 7.1 - 47% 29 'JrneDen 10p.. 29 

107?, °3-4 Treasnr. 13pc 1«0*±_ . 95%*-% 13 53 1364 ^148 80 Do lOpeCwr... £116 ... Q10*% _ f8.8 — “6 77 Parker Tim be-.. 82 

7B~t 68 Trwniy.T, «790i: . 70%.: -% 1181 12.96 22 17% Bk Leoffli AIH. 20 Q16“i —72— ^ 59 PnwaiTTiraber. 68 

60 S5I; Fuodir.c.^pc STM^ 55%«t -% 10.61 12 67 2-0 220 BtLemiuiLtfCI 220 .... 7.25 — 51 — 51 -3 F^hins..^ 43 

_ „„ 705 560 Bk.^vrs.12.. 575 . ... 9Q28c — Z8 - ,*§ 16 tovhngs Bros.. . 18 

Over Fifteen Years 325 255 Bank Sea land El 260 -5 3.87 3 5 5.2 8 3 1?? 7 « R-M-C W 

lPtn- 87«i Treajnr-- 12',pr'92U . 92%fl -% 13.70 U.E5 t31» 4 £2?% Bankers NY JR. £30,; -1,’ asm - 5.6 - 113 M Reribnu 89 

9S1- S5'i TreaiuiylljS'SilS- 897 s .a -% 13 81 13 98 350 265 Barrlsysli 275 -3 1.99 4.4 50 6.9 11% 12% RaalA Mallik-. 16% 

S5‘ 50% FuDdm,:6pclP93tf._- 53% -% 1L63 13.16 4o 20 Ba«s.Eria^rd)_ 20 p — _ — _ 69 53 <b. WaOlOp. g 

75% 66% Tr-iBur ftr : »%. 69%-% 13.08 13.66 15? 135 BnwnSkipJerH 135tf .... 7.05 — RO — 74 54 Roberts Adjard - 55 

36% 32% Gm3pc’9pSs — 33-% . 901 12.00 292 235 Caie HfdcrCl-. 250 -3 15 73 — 9.7 — ?7 23 Rehac lOpr™ - 37 

100 6TV Treasury KT*pc Wii.... 92% -% 14.04 14 13 75 58 Clive Du* n*.3Ip„ 62 3.8 — 94 — 48 42 Rnwlinson lOpk. 48 

757* 66% Treasnrf9pc?l'Via.- 70 -% 13.34 13 83 320 235 Cnml ADM&Ak 2S5 ^-5 <IU Q - — 2.3 — 32 M BcjcoGroup — 22 

94,; 93% Eicf'VerlTipe 9Va 14.13 14.20 614 £11 Coa’d* DMI0«_ £12 .... Q17-r - 23- M tebetwd- 26 

■5% 31 Ke4cmpticii3SlS»« ...... 914 1177 £27 £19 Oien.fibtKrieo £20 Qll s i - 4.4-91 53 5| 

302!' 36 rnB.urrl^peaTCt. 93-C -% 14.10 14.16 J 5 Corinthian 1 Op. _ 6 — _ _ _ 114 75 &GBGtaap.__ 75 

7f-% W E Tre^iirvA.-iprlPPT- . 67% -% 13.44 13 88 £31% £18 Cred France FT5 £U% 09.7?, — 4.4 — 31 2b SihahTimSfl-IPfU 27 


46% 12 IWearveinp . Z3 -1 H3.4 13 22.7 

42 36 Wharf Ujlliarr 40 L29 * 5.0 * 

60 44 FiUnsi Warton. 47 4.24 Z4 14.5 4.4 

80 58 Voohorth 61% -% 3.95 Ll 9.9 1U 


100 67% Treasury mpe ■£««.... 

75% 66% Treasury Spc DlPria.- 
94,; 93% Eichequo-llipc 
75% 31 Redemption 3fv IMW-W 
302% 36 Treajnry IL%pc 3T“. 
7f-% 4t’ ( Trezjiiryftpcl^T^ - 


26%K™^4jr... 1 

' 27 "i 24% Wy Loati7‘:Kt5 1 

Zo“- 25% Crav 3-;pt ol Ait. —| 

23% 20% Treasun ipr 65 .Afl._ _ j 

17 CflTWli ^’PC. 

. 19% 16% [Treiiary 5%pc 1 


.315 240 OerrardNalnl . 

1 58 34 Gibbs >A|„ 

22S 178 Gilleu Bros. £i .. 

29 19 Gftxfc D’t Mryip 

, 42 30 Gnndla^_ 

210 175 GoioDess Pea. ... 

224 165 Hatnbra- . _ . . 

131 $8 Hill Samuel. _ 88 

£16 850 Pi- iVjr ra na . 850 


X2 ._ Qiy'V — 25 — 31 19 fu'bersid 26 

20 Qll«; — 4.4 — 91 53 RucbjP. Cement 53 

6 _ _ _ _ m 75 sgbgwoii. 75 

;U% . . 09.73. — 4.4 — 31 2b Sahah Timbff 10ju 27 

70 . ... 5.25 2.9 13.5 4.6 41 31 Sfcarpei Fisher . 37 

14 .. 05 — 5.7 — 36 28 SbdlsbarPnce. 23 

33 -2 15 2.0 7.0 11.2 59 47 SmanrJ rWp . 4&4 

2 .... — _ _ — 15 11 SoulfteniCn».5p. 12 

> 4 _ _ _ 150 125 Sparrow G.t?.20p 130 

0.76 — 102 — 62 39 9rw*ersWp 54 

153 — 81 — 49 38 SommenrOC.i- 38 

..174 _ 74 — It” 144 TarnrjcrOp 144 

*2 15 0 — 10 6 — 299 252 Taylor IS oedrev 252 

0 79 14 5S 19 4 283 202 TilUir>ng£L. 202 

_ _ _ _ 134 85 Trav.#* Arnold. 36 

-3 C8 32 — h 7 202 150 Tuond B.Vlp 150 d 

-2 7 75 — 6 6 — 82 • 44 L’Bil Group 44 

88 id -2 3 38 — 6.8 — 2* 14 Veins Stone lOp . 22 

SO — — — _ 130 «6 Vibropiani 115 


ELECTRICAL AND RADIO 

74 58 ABEIeermric. tt 4.1 1.5 9« 99 

42 22 Atlimiualvorr 36 ..... 1 85 25 79 77 

37 22 Aixk'i Fidelity pip. 33 . . *0 3.4 9.3 4 9 

130 105% BTCCaOp 107 -1 [6.61 0.9 9.5 .19 9i 

124 90 F.SR ttip 110 +1 Z24 31 32122 

41 36 Bert f: Uav 10p_. 39% *2 27 1.9 6.9 8.9 

42 34 Bcalhorpe Iflp. . 38% 133 3 2 5.3 9.0 

37 10% Br Electron ir 1 Op. 14 .... 0 75 3 6 8:2 5.1 

49 33 Brocks lOp 35 -2 2 8 2.0 12.3 6^ 

16 12% BuI'irrA 5p 14 108 1.2 11.9 10 J 

73 65 rampbdlldiwd. 69 24 9.2 5.4 3.1 

115 91 C blende Grp 109 -1 3.69 * 5.3 ♦ 

42% 30 Cohen Bros. lOp— 34 -1 hl.86 2 7 8.4 68 

59 40 Coma R Sen 5p 43rd rC.86 3.0 1 Oil S.l 

34 17 I'rayEJ'tronic lOp 21 „.... TL3 25 9.5 6 5 

37 30 Crelliw Hip. 31 268 L6 D.3 73 

27% 19 CrosslandSp 27 L12 22 A4 U.0 

140 125 DatcElKLlOp.. 130 4 43 34 5.2 8.6 

293 236 Dettt 233 -4 S.67 3 3 5.6 83 

280 210 Da W. 218 -4 8.67 3 3 6.1 7.6 

11 6 Demlron lOp— : 11 — — — 59.7 

12 S Den-hunt 'A'l Op. 9% 0 8 17130 7.0, 

11% 6 Dimples 5p 7% — — — — 

127 107 Dorman 5m. 3)p.. 116 H4.34 24 5.8 93 


125 100 Po-.V20p.-_ 116 

25 16 Dcr^cE nc4M.jp 17 60.87 2 3 7.9 8.6 

44 32 Droamlind lOp._ 33% 207 35 9.5 43 

14 9 DnhilierSp 9> 4 -% 70.8 1613.4 7.0 

277 215 EMI nhp 231 -3 t623 3 5 4.2107 

£158 £125 Pa8%*'<'eai'‘8l £132 -5 Q8lj«: IS 9 f6 6 — 

134 100 Elect'cunpe. lOp. 104 t3.>6 34 5 6 82 

25?! 28 F(ectr>»ir Mach. 22 0.81 2 9 5.7 93 

73 56 Elec Rentals Iflp 57rf ... 187 4> 5.1 * 

2% EnerejSerr; lOp 3% . — — — ♦ 

106 ErerRcad; .... U7 -2 3.48 3J 4.6 10_3 

79 Faradl Eire Sip. 79 -1 3.48 3.6 7 0 6.1 

52 Fidelity Bad. Wp 57 ... 4.22 1713.4 7.7 

142 r.EC . .... 156 -1 R3.27 5.7 3.2 9.0 

' 18 12 MdhPS top 13 *1.05 0.6 i - 

13% 9% Highland El 20 p. 10% 0.8 1.6 11.7 8.3 

64 55 Jones Siraid 56 13.8 3.0 10.4* 53 

57 35 Laurence Scon .. 41 -1 t2 72 q2 6102 5.9 

‘>% 51 Lee Retag 60ir -1 h211 53 5.4 53 

65 M K Bwrnr — 77 -1 4.72 * 10.0 4 

105 Muirhead 119 -1 t5.02 2.8 3.914.3 

34 Kewmsn lno\ 43rd 3.6 4.1 12.? 2.9 

110 90 Newmi-i Lons - 105 4 97 b4.6 73 4.7 

•II 31 Hainan d El. 20(L 32>d ..2.32 23 111 Ll 

£105 £82% Frrtm Elmer \K~ £56 -2 l>4» c « f4.7 — 

156 Perbo» Ifldg i'lp. 156 d -1 d7.0 4> 6.9 L 

£56 Philips Fm. 5V, £66 ... yS'«~, <p (9.1 - 

1^ 845 Philip un 10. 945 -15 QH'c 15 27 25.9 

51 PlfcoHlfcaip. 54 .. . .t22 4.6 63 53 

54 Do ‘A asp 54 .... t22 4.6 63 53 

84 65 PW*T»r. 7S -1 4 4 r^.1 9.3 73 

40 31% Pres'*- Wp 33 1239 LS10.2 8.3 

" 40 pxeHIC4-: 42 2 9 3410.6 33, 

210 Baeal Electors — 227 +3 1.55 t Ll * I 

75 RcdiHuvirm,. _ 75 5 57 2 2 7.3 9.7 [ 


H4.34 24 5.8 93, 
h4.34 2.4 5.8 93 
h0,87 23 7.9 8.61 
207 33 9.5 43 


« INTERNATIONAL BANK 


?50 290 lions Shnc 5230 315 -1 tQ58c *- 17 - 33% 23 WardHld«tlOp. 25% 


.«% 98% lF»-?.KkL<r!6. - 
■ 73 68% ppc Sork TT-S2.—. 


82 65 [JesrelToynlKe . 65 -3 4.16 — 


99V. 8 02 10.18 225 150 UcxejihiLewSL . 150 

72-u 7 04 11.74 54 30 (keyser Llimana, 32 


98 - 35 29 Warn u^rai .. _ 33 

75-1M HJ VpUpBWre.. 97 k 

i _ 41 26 Kesthnek Prodr. 26«a 

3.7 — 78 58 WceteraBros- - 58ul 


■■89% I 84% 
■971, 87% 
*'■ ?>% 



* 'CORPORATION LOANS 
Vpe "79-Bl . | 89% 

75-77 1 97% 


T3-W 

.:79n„_ 


red 

i-jr -73-78 

4-8? 

>18 

:-st 

.« 

i-87 

LN._ 

S1A/L 

, pc 75-77.- 

13W 

eP%pr78^n. 
12IA1060. .. 


70 48 Engl ant 20p_ 55 ... 3.1 - 37 — 78 58 W«xtm Bros _ . 58 

12S 93 Weinwirt B.L... 94 ...3.46 — 55— 13% 7% Wat Imp op. — 9 

2ob 205 LiosdsIL— 215 -3 17.4 AS 5 3 72 77 16 Whit Co m I2>jU- 18 

13 10 40 - 27 MansonFiu. 20p . 33 d5.25 1.4153 73 15 9 WiSpnsCon lOp 12 

11 29 147 96 MeminrSecs ... 98 .. 2.76 - 43 - 54 41 W&wCmmollyi 45 

11.35 320 250 Midlandfl 255 - 3 U 47 2 3 6.9 9 5 70 44 Kimpey’G** — 44 

11.78 £34i ; £59 Da7% e .»93._ £70 -1 Q7i; c s 15.0 filJ - 

13 09 £32 £71 Do 10V. PS-98.. £751.-% OMV- 13.0 elai — 

12.42 63 481; Mincer 4yw... 48%td -1 2 °5 26 9 415.9 

1158 320 263 NPLBk Aut.SAI 290 ... 1013%%— 32- , 

13.63 S7 64 Nat Com. Grp ^ 65 -1 214 55 5.1 55 CHEMICALS. I 

_ 290 205 h«.WesJ£i 213 -5 a.55 42 62 60 

1238 -W5 305 &hrrd«Tj£l .... 315 .9.31 — 4.5 - £15 £12% AJczu N‘T 

13.14 295 235 SercnmbeMC£I. 235 -10 13.82 _ 90 - 1M 72 .Albnjb: 

11.86 31 16 Slater Walker — 24 . . . Bi5 61 - 36 0 - 234 166 Alaiuae 

12.70 75 52 South Sr. Aub .. 65 4 06 — 9.6 — 87 65 AlidaPac 

12.68 444 360 Sard rt Chart £1 . 382 M5.75 3.0 b.3 6 9 12? 95 All dCdl 

1337 Sbi, S6U Tnds Dev 3159. tt? 4 +% Q44c 3 0 6 5 5.1 54 33 AorhorC 

14 03 62 40 T.t.Bk .Lfr.50c 44 Q14 B t 2.8 9 4 3.8 46 37 Balliff.W 

_ 385 305 L'nicc Disc £ I ... 320 ... 1716 — 62 - £45% £38% Bm^AG 

19 . . B — — — — 126 107 Bladen Noakes. 

QS10 — 2.6 — 106 70% Broai Chnns Wp. 

r2.92 — 10 2 — 24 17 BnuBoisd Wp . 

12.611 41 331? BnLTarPnl !0p 

Hire Purchase, etc. ^ 5 7 8 JSSSaifi 


12.05 30 [17 CDT. 19 

12.62 £20% I £11% I Wei If Paso 55 — 1 £19% 
13 00 5S 44 Wintnitl2Sp.....[ 44 

12.61 


21 

*1 0 94 

£51 

63rd 

. . IQIT^ 
-2 3 2 3 

16 

-2 L7 

59 

... 3 97 

16% 

. . tU9 

44 

-2 30 


80 58 jCarlereCapel lOp) 


COMMONWEALTH & AFRICAN IX) A NS 

100% 92%1-Ausl Spc -74-76 1 99% 6.09 11 

91 65% -DaSape 75-78 89 6 26 1 

-32-U 77% pDa5td*t 77-80 Bird 6.7S 1 


■ 74%l6S%|”Dn.5%pe-31«2 71% 7 86 13 K 55 56 |Pr«- Financial..! 59 ... 3 97 13 Mil* '2% M«! CaalueCh-mlOp 15% 


CAN TX)ANS 28 17 CanJe>Hdr«14p 21 ^-1 0 94 * 73* 58 44 Caialia 

% 6.09 10.75 £92 £51 CieB cieFMM- £51 . . tQUT= - 2.6 - £94 £85 CitaG » 7 %Mjl £88 

6 26 1L75 »5 63 Lk?-*.& SctCttp 63rt -2 3 23 L9 7 9 1D5 fl» £103 DeSVjiv81flM. £10 

rd 6.7 S 1222 26 16 HdScoLFliUOp. 16 -2 L7 19 16.3 4.9 £12?% £104 Da«,*A«82fc £10; 


LOANS I Mi SC el. I 


PEERS. WINES AND SPIRITS 


65 51 CrodalDL inp — 53 

13% 4!» CryvalBc ?p — 8% 

65 49 Eaalm Planica.. 62 

68 50 Farm Feed 55 

62 43 Federa'edCb — 48 

417 353 FMf£l 368 


971, R9 Do 3pc 1977 .... . 

IDO ®4i; Do Up COT 

24% 21 -MO. Water's* B‘._. 

99 71 l SJI.C 9pc 1M2 

82% 71 Dp unlhmil WrnM. _ 
S9% 84 (LltranurTpc TF-73 — 


FOREIGN BONDS & RAILS 

1STS j j Price l+aHlhi'el Bed. 

High Lev [ St«k | £ [ - I Gross | r«W 

121 ? 4 Aniofaia^aSIr — 10 % — — 

36 28 Da5pc Pref 28%uJ B— - 

95 26% Berlin 4%K ASS ... 95 4% 919 

94 94 (3nl?an Mixed °4 3 (3.21 

195 192 German Vo; 4!;pc 195w! 9.12 — 

72 63 GrerfcTpc**. . 64 .... 3% f5J55 

67 55 PeftieSFSah \v 62 .... 3 1547 

43 3? DndKr-fittd.Lr:. 43 2 74.93 

31% 30 Hun; 2SA'» ... 31 4% (4.25 

55 50 IreJandfc.sv SS-SS 52 6> ; (3 96 

74% 69% Ireland 7% pc fil-2T. 71%-3 .. . . 14 04 13 S7 

77 66% DoPttprDIPh . . 72 9% 14 52 

2C6 165 Japan ape l** .. 200--S .... — — 

71% 62 Do 6.x giJB. .. 71% .... 6 — 

lu3 150 Pr-J.\"4ar... 150 ... 3 2 01 

JS% 17% Roma ai-'. Jpe C ; . 1P%« .. — — 

£?J 5 7 0 ,; ul kiisTrs 593 .. 9 9 68 

?5 ?1 Tnna9m;i«;.. 93 9 9 68 

DWS4PMP:r.irnd> re:9M D.V52 ... 6% 4 73 

71 6° Cri;uJC '.jpt. . 6* .. 3% 710 

L : S. S D3I Pnca® exdnric inv. S premium 


98-% ... 10.17 14UJ 70 W i'nwn ,'4«tb«ri 70 .... t231 26 63 95 166 122 LankroChcm. ._ 122 

25% .... 13.44 14.61 34 23 B-|>-Mt? * Bre». - 27 rd ..... LO t> 5.7 * U1 70 Lajorif ln<t. 30p 96 

9*M *3 9 51 9.80 108 S*> BuimenH.Pl — 91 B2.89 4.3 4.9 7 9 £49 £35»; KdcskH Kr60 ._ £41 

77% .... 1230 16.00 70 58 Eunenwond — 60 i52 3 8 6.5 6.3 39 31 Pijwr lOp 374 

89 7.88 12.20 52 3« l ily Lfln. W. — 40 2.01 Ll 7.7 18.7 90 67 Ransom Wm.HJp. S3 

72 5b aarkiMaahewL 62 t4J7 L5 10.6 9.9 78 60 ReulekiilOp. 63 

e TFtrrc 158 l ' ? H*iHwS>f— 144% -# a 5J8 23 57153 *2 65 Brans 83 


16 I II [tills (KtcinTt 


185 172 Kicnliro. 174 


13% I LOS iL 12.7 11 4 220 205 LScct.Ar Ini £l_ 210 


3.2)12 S| up 77 Blewar! Plastic*. 


30 18 Garden <U lOp — 18 0.5 3.0 4.4 1L8 77% 55 Krarey Fro* 68% 

44 36 Goa ^ Bros. »p- 36 . .. 2.8 L2 12.710.4 16 9 Wx-dleiBec' lOp 13% 

66 57 GnroniHWhrtJey. 59 -2 t2.13 2 8 5 6 98 50 32 Wiligen Fro 20p 48 

153 123% Greene Kin*. — 150 -3 I4.2S 3.0 4.4 12.2 144 116 YoritsCbons— . 123 

150 121 Guinness 130 -1 15.71 Z9 6.9 6.4 


54 .. .. t2.2 4.6 63 5J| 
75 -1 4 4 qil 9.3 73 

33 12 J9 LS 10.2 8.3 1 

42 2 9 3410.6 3J, 

27 +3 1.55 • Ll * 

75 557 2.2 7.3 9.7i 


80 B^roUeft -. _. 121% -2 7.0 35 8.9 35 

19 Round G B. lOp. 29 . ..0.79 18 4.2 16J 

113 SngmaW«.»p 114 6J 2.5 8.5 7J 

185 SchoiiMGHi 200 13.5 0.910.4165 

8% SrourJamrsi 19 fl— — — 3.0 


600 Sans Ox V5D 800 Q27^ 11.0 03 33.2 

u 5% Saind Diftsn.jp.. 6 20.49 - 1Z5 - 

15 S Slurb iC WOp. _ 8 .... - - - - 

33 21 TeWusion 5p — a -l 0.97 3 3 7 3 6.4 

!2 20 Do -A K'Vjp. — 20 -1 0.97 33 7.6 6 0 

4 90 Tele Rentals.— 90 4 75 2 0 B.l 9.2 

215 Thorn 3esi ... . a6 -7 1552 4.4 3.9 8.9 

215 Da A' 216 -3 15.52 4 4 3.9 3 9 

26 24 FbrpeFW Idpr. 26 ... tl 12 23 66 8.2 

65 45 '.lira Electronic 56 . . 0 89 9 2 25 6.8 

58 49 CtiurhMp -- 50 -1 H3.04 L6 96 95 

136 85 UdVronufie- 120 -1 12 61 2.9 3JL9.7 

97 76 •A-jnJi.GHd .. 84 . ...445 25 8.2 7 6 

11 f iVdtfonb Elect... 14p - - - 36| 

?9 2«% tKKt!nrt«*e . 26 .. . 1 7J 18 10.2 75 1 

11 9 WhiiwcRb F.l 3p 9 


70 | 56 KkltalePc 3% J 5* | .. ..[ ta ?? | 27 llfl 50 
2i: ( 130 jwigfall H 1 .. .. I 135 |-1 |3M I 75 4.5| 3.1 


123 74% HijjiiJ'd Dist.20p. 98 ... 

39 29 Inrersnrdou 30 1. 

68 40 |n<h Duaillers.. 50 y 

100 75 Macallan. Glen .. 80 ... 3 

310 2»J Mnrland £1 305 .. .. I 1 

50 35 Sapdemaa .. — 35 -3 2 

63 52% Jjcc‘1 8- Ser 20 p . 56 -1 1; 

250 J00 Tearh’rPiS'jOp.. 232 .... 9 

97 1 73 HtarfMCH. 82 . 7 

61 -1 Tfloiaiin 48 2 


141 ,125 iUnJ-.P-idJry. 


4.7 L7 7.4 12 2 

1.84 * 10 0 * 

W3.2S 14 6.5 14 S 

3 74 3 1 7 2 6 8 

10 13 2.2 5 1 140 


CINEMAS. THEATRES AND TV 


♦ 

♦ 

6 
129 
72 
1O.1[10.4 

f a f ?|£76 less Wean 9"< Can- £64 Q9". — (15J — 

5’3-i , r ;q 66 AllntEi Balfour 73 -1 3 91 * 86 * 

S-ZrS-l M: » Allen WG 32 .... 2.33 2 7 112 5.1 

fa 8 -? 42 % Alnmin mCnrp- 46 295 1 6 9 9 9 9 

4.7)123 J ^4 46 Amal. Pove* 60 -1 332 24 8.5 7.6 

461; 40 Anri.Ti Fckdi'Ijp . 40% +% 12.12 2.3 8.1 21 

32 22 AftckSuiv .. 24 .... - - - - , 

115 99 AM,£.L»rj 104 .... 54 Z.6 80 74| 

£L 5 A.» Bnn h I2t«p 5% .... K- - - 3 0 

:» 25 As-oc TMiBC 29 ... 1191 3.2 101 4 8 


ENGINEERING. MACHINE TOOLS 

67 U.C.E Vai-hmoy 68 . .275 35 5 9) 7 0 

250 APVaOp 268 -5 9.29 36 5.3 70 

£0 Acr-«iEnen>- 63 -1 bL84 28 4 5124 

55 Do "A" - - 55 -4 hLW 2.8 5.2108 

133 WhrM Crroir-. 152 -2 16.94 3 5 7 0 6 9 1 


?5 Urdu TV -A' — 
63 UtvTele A" 

111 

69 

-3 

b a 

4? 

19 G reap; an A !vr 

22 


162 

11% Hi rd Wi oMp 

15 


— 

45 IH T V _ . ._ 

78 


»- :s 

62 Redrf.Tl-Prrf 11 



5»s 

13% «S*-o»l TV "A" )f>p 
30 jTndtP.'A l"r 

25% 


i .' 

33 


ztl 

S3 Liter TV A' 

40 


3 

13 jfi'e re-Jit) TV ;hj> 

18 


;j 


1.9) °7 81 
* 9.9 * 
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NOTES 


I'-nlets Mhenrlct Indicated, prices end net dividends are tn 
prwt, and InmajsiiUun nr sSfk EtUaaled sricrictnls^ 
ratios and cor ers ere based an latest annuel reports and accounts 
and where pomlble. an updated an hilf-jeub Reua: the* arc 
admitted la ACT of 35 per cm. P,<Q an calcuiaud 00 the baslx of 
eel distribution: bracketed (lmm Indicate 10 per cm or more 
dilfereuee If calculated cm "sir dirrrlbvUoa. Covers err besed 
os “nil 1 Imam" dlurlbation. Yleldn, assumtag isiiswmce of 
net itlrldmdB on current rw of ACT. an based m middle prices, 
an gmsacd aOowtor vntueol dec land dlmrlbullons and rishla. 
Securities witli tfenomlit a tlopa other than soerllng are quoted 
inctostve at the Investment dollar pnwdmxs 


L Sterling dcncmlrutBl securities which include Investment 
dollar or cm mm. 
b ‘Tai t‘ SUwk. 

FCcta and Laws marked lhu 3 hare been acQtisted la aDotr fas 
nfihu issues lor cash 
t Inrcnm since mexmsed or iraumett 
t Interim (inn reduced, pissed or deterred. 
p| Tor frrc lo non-residents. 
t> Fi^urca ar n.’poit awmlcd. 
rf Unlintrd Mfuniy. 
t Price .it time oL siispetiTin. 

J lndle;:sd dividend rJter pcnifing scrip ami nr lights issue: 
rover rdolctt lr> pmnris dividend or forecast. 

Free ol Ftnmp Durv 

♦ M«rscr bid or rerrmnls.iuon in yTorreM. 

4 Nm eora parable. 

4 Same interim, reduced final and'or reduced earning 
Indicated. 

Rnfcd «i ISIS profits. 

j Coier allows for etan-ersivn of «haq-cs not now ranking for 
dividends or nmkia? only for rcwictcd dividend. 

A Cover doer, net allow frr sharen which mar also rank far 
dtnderrf at a future due. No P/E rntio usually provided. 
y EscliKbnp a final dtvi-Jezid dMLaruuoa. 
i ReCiOnal p.“ice. 

No par value. 

a Tax tree, b Fi cures based on prorpcctns or other ofSdBl 
eclnune. e Corns d Dividend rate paid or payable on yen n£ 
capital: cover ba/ad on dividend *1 full capital- c Redemption 
yield. f Flat yield. r Assumed c&ridend and yield, 
b Assumed dividend and yield after scrip issue. J Payment 
from capital sources. k Kenya m lucrim higher in.-m 
previous total, a Rights issue pending, q Earnings baaed on 
preliminary ttgures. r Australian currency, a Dividend and 
yield exclude 0 special payment I Indicated dividend: cover 
relates to previous dividend. P/E ratio bared on latest annual 
earn me* n Force oji dtvirfend. cover bared on ccccicus year's 
earnings- v To* tree up 10 3Tip in the £. w Yield allows ioe 
currenrv clauiu. y Dividend and; icld based on merr.er term. 

* Dividend an^ yield include 11 special payment: Cover does net 
applr 10 special pa.-lucnL 

A Net dividend and yield. B Preference dividend passed er 
d eferred. C '“snadlai E Ivsucrnce. G .-Isromed dliidend 
and yield after pvndinc -rrip nn.t .<r rtchu issue. R Fi cures 
ba<f on proipectu- or ether ulfirljJ e-.limaUs Ter 
IB7IV-TT. M Ficurva, band on prospect u< or uU-.cr official 
estiniatcs for iSTfi. N riivldcndanctv 1 cldtsi 9 cd an ycospcc.cs ar 
other official «Jimtif« for 19Tb. Q Grers. T Fijrcren 
.■m-iwd. I 1 Nr vi^c-iconi Corpenujoa Tax payable. 

Z Dividend total to dale 


Abbmutions: »f cs iftrirtenCL it ex scrip Issue r ex ririhta; 
n ex all: d a crplial dirtributtui. 


1 Recent Issues” and “ Rights ” Page 23 


This sHvice is available to every Ccaipc&y dealt in on 
Slock Escb=nS« throughont the l-niled Xlagdtnn hr 8 
lee of £325 per aamim for each security 
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MPs want to scrutinise 


all NEB grants 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


BY ROBERT MAUTHNER 


THE BRITISH and French Goi r - to have eln.se contacts with their 
crnments believe that the State constituents was not 
visit m Britain nf M. Valery patihle wilJi trench 
fiisrarrt d’Estning. the French tiisnird indicated. 
rrcMdcni. has resulted in a He was loss furthcoming on 
iiKitbc-d improreniCM in The re- ihe problem of the European 
l.-iimn, between the two Community s common fisheries 

countries, policy, but said that the British 

President Girard, who was the Governments views on the 
curst of the Lord Mayor and su-Dect— that _n could not. at ihe 


THE POWERFUL all-party and Auditor-General but by a pri- consult tbe Treasury about 
House of Commons Public vale firm. advancing substantial sums to 

J Accounts Committee yesterday M d c hinted vecterdav P r °PPrt>‘ companies and secon 
I demanded the right to scrutinise th JJ X comramee might be S 

jail public money granted to in- p-romod to pnhanrp its -.hiliiv in criticised the Treasury and tbe 

1 (1 ii5.tr y by the National Enters scr^mse a Government machine. S“?7i» P 0 f a ino* W S* tFko^ufe 
; prise Board. He did not Rivij any detJlls , but ment for failjn -" t0 taKe 

Mr. Edward du Cann, the com- it is likely that he had in mind 


r 1 ‘InS mfi LrtSiS... d^ u rtM .« M.syss I, ,pSbita ifXiTr' £? Rirr “S 

■i7" "the premier .etchlet commit- Accounts Committee «ih the ‘ °n ' .oecSSu ° 

v Mca nr tl.n Um.cn of rommono" Saloot r'j.mmittm. [<.. n not<illlrP VV1 ‘‘ 1 OOanCiai SpeClflUSlS. 


In December. 1974. the Ministry 

awarded a grant of £S5m. to the 


[ tee of the House of Commons ” Select Committee on Expenditure, 
and said Parliament had to find Powerful arguments Have been 

a way l0 reassert backbench con- put foi . ward at Westminster in awaraei \ a * ,am 4 °* l “ ine 

irol over the executive. recent weeks for a new Commons grow« J®,.?, » *«" 

The Commitlee's third report committee which would combine 1 rrnJt k3j 

for the 1975-76 session, published inquests on past Government ex- pfeeived interest of £9 ‘’75m n! 
.yesterday, said it was unclear penditure. now undertaken by the ia “ ,5m ’ on 

Oil po ration of the City of Lon- Moment, apply, the policy • fully | how far its members would be P AC. with a look at spending i in- J; * . . 

don at a luncheon at Guildhall because of its recent loss of j a ble to examine the use of public plications of future policy op- «e accept that the interest 
vc.sterdav. said later that the deep-sea fishing areas— would be i f un ds made available by the tions. now attempted by the from the investment of the grant 

\Kit had coni' -■ b**vund what wp la ' ;|,, . n * nl " account at forth- 1 NEB either on ordinarv com me r- Expenditure Committee. is currently required to meet 

* ■ - r ‘-“ -* ,l - rial terms or under Section 3 of t P r Z vu ^ w - nt * revenue 

the Industry Act. 1975. ArOlllYlPlltc deficit, but this income repre 

/wl ciUIlIClKiS sents in effect an addltmnal 

The committee regard it as . annual grant of about £9m.," the 

essential that the provision of The report is also strongly report stateSi 

finance From public funds to the critical of the Treasury and the need ‘r or braved co-d 

NEB Should not In future restrict ”‘" lst L>' of Overseas Develop- CODtrol in Whitehall generally is 
our opportunity to examine on mem for falling to. intervene in theme of the reoort. The 

1 Parliament’s behalf on the basis the affair of the Crown Agents Mjujcf-v Q * Defence singled out 

icf the fullest possible inform* when .it became evident that E™*' if? S? ® . 


cvp^cicd of ii." 

He h.id found in Mr. Callaghan, 
the Prime Minister, an “ excel- 
lent spirit of understanding” and 
h«- tiered that France could have 
^5 frank consiiltafinns with 
Britain as it could with its old 
partner. West Germany. 

Similar sentiments were ex- 
pressed by Mr. Callaghan when 


Pragmatic 

The French President also 
fried to reassure his audience on 
the subject or French policy on 
oil- North Sea oil was a British 
asset. As far as its marketing 


concerned, however it i Ul possible informs- **>«□ « ue«uie e-naem u«u for what Mr . du Cann L ; a | U h 

imcoowu ..... t j| „ ie w j t j,j n ( j, e scope .Don the operations and controls operations in the property ludicrous state of affairs" rnvnlv- 

repnrtmg o the Commons on "f the Eurnr ean Commumw S^^ Government-assisted market and m secondary banking in the development oF a new 

Wednesday s agreement on 3 s Jr.uld h7!r/ated Uke o^ pw- ' industJ -ial underrakings in the were likely To incur large losses. 30mm , annon thp Rarril 


- - , . ‘mould ne ireatea use otner oio- 1 jnderrakings in the w P fe 1 " cu ^ '3 r ? e ,oss f 5 - 30mm. cannon, the Harden gun. 

cysiem of regular consultations at 5u?S fw whH?h Cus?om" ^ duties ! same way as we havc examined redeemable in be last resort by FaiJure t0 svnchronlse its 
Heads of Government and Mims- harrier^ hin hlen's^ matters prior to the incep- GovernmenL developruent with that of the 

ti on of the board,” the report The Crown Agents, set up in gun turret in which it will, be 

! stated. 1838 to purchase goods and mounted, resulted in the Fox 

The Committee is clearly invest funds Tor British colonies, and Scimitar vehicles intended 

the implication of the now undertake a wide range of to carry it being left with in- 

given in private session procurement and technical sufficient space for their quota 

M February by Sir Antony services for overseas govern- of infantrymen. 

•'aid. h ! Part, then Permanent Secretary ments. In 1967 they embarked The Ministry of Defence and 


lerial level. 

*' France should know that we 
welcome unreservedly this new 


and trade barriers had been 
abolished between member coun- 
tries. 

This should not worry Britain. 


arrangement and will play our * ! 5 [alarmed at 



i nationalised industries. He quality of their services. by Rolls-Royce 1971 for tbe 

ider the In- Bv the winter of 1873-74. they Fnkker BFW614 aircraft, 
the NEB's were in deep financial trouble. Tlurd Report from the Com- 
been up to only France and 3n ahea d »■»«» t h e complete , w * ,u,u u “ l ue audited by The committee is highly mtiral mio^e of Public Account*. Set- 

Britain an agreement ‘ would economic integration of the j ine ^emmenr 

European Community, but as far ! 


direer ^ leclicpos to ‘‘those of the British Govern- 1 — ™ lh ™“ 
the European Parliament. Presi- x , dustrv Act 1975 I 

dent discard said that if it had „ J2 ! S«oS.^'i^«ld nat‘ be 


's Comptroller nf the Crown Agents' failure to sion 1973-76. SO. £2.90. 


alreadv have been reached. 

The British Goveimncnfs political .co-operation was icon- 

insistence on adequate repre- corned, this had to be achieved | 
mentation in the new European principally by the co-ordination j 
assembly for Scm land. Wales «»' t' 1 ® various member Govern- ; 
and Northern Ireland and on the cents' policies, 
election of a Parliament large Editorial comment Page IS 
enough to cnahle European MPs Parliament Page 16 


New CBI proposals 


Egypt and Syria agree on joint 
approach on Middle East peace 


BY RICHARD JOHNS 



. THE Prime Ministers nf Egypt The communique re-emphasised their complaint that last Sep- 

!and Syria have agreed that their the pan-Arab decision laid down tember's agreement bad a polili- 

. countries should in Tuture by ibe Rabat summit of October, cal content to ii—through allow- 

' co-ordinate their approach 1974. that the solution should tog the passage of Israeli cargos 

. towards a Middle East settlement be based on total Israeli with- through the Suez Canal— despite 

! and have thus laid the basis for drawal from the occupied lerri- Egypt’s refusal to renounce the 

'a reconciliation afitr nine tories and ihe resiuraiion of the sinre of beihgerenev, 

• months of verbal hostility which national rights of ihe Pale- For its pari. Syria has droned 
A PROPOSAL that large com- in? L’.OflO or more people to con- culminated with the virtual stinians.” The commit lee is alsn jf S demand that Egypt should 

panic-: should be required by the si si wholly of executive directors. ' rupture of relations two weeks to “define the ways and means renounce the ’agreement that 

Stock Exchange to have at least When a company formed partl a “°- of implementing” the resolutions, gave Egypt control of another 

two non-executive directors on of a group, the relevant Board J Mr. Mamdouh Salem, the Co-chairman of the committee 7->o square miles or territory in 

i heir Boards has been put for- would normally be that of the (Egyptian Prime Minister, and are to be the Egyptian and sin*, and returned to it ihe 

ward by the CBI to the Bullock parent body in the group. , Mr. Mahmoud Ayyoubi, his Syrian Foreign Ministers, respcc- Ahu Rudeis oil fields bul which 


BY JOHN ELLIOTT. MANAGEMENT EDITOR 


Inquiry on industrial democracy. k» 

ti,.» cmnneiinn , uioi, i „ L There should be no fewer 
This suS-esito.n. which is con- than two non-exec-uiive directors 


Syrian counterpart, ended their lively .Mr. Ismail Fahmi and Mr. Damascus condemned as 
two-day meeting in Riyadh by Abdel Halim Khaddatn — which rrayal. 1 ' 


a “be- 


™7hr5JSSd .?SS*^SK ;!?. J™!"t . f„r .h. 


mission to the inquiry, is linked 


pany.” says the CBI. Subject to 


with total opposition 10 the idea 

..f two-tier Boards which, the CBI ^ompt'ion ^"^ial "WSK 
soys, would involve such great lh)S , niEht «... b r come a forma i 


administrative 
changes ** as 


and 

to 


between Cairo hnw f.r lh< : r.pprnchcmrn. wiM 


and Damascus. 

The way is now open for a 
summit conference between Pre- 


go. Their relations are 
notoriously had and it was even 


of Egypt’s public insistence that 
the second Sinai agreement 


conceptual oblig3tinn whicb neod not be .sidem Sadat and President Assad 


disorganise im nosed bv law but could be 1 which preparations are being 

* “ _ ..I IM.. Jrt T? .-..in* U.. Mr. 


believed that one or both nf them «„» h/ r 

would ha vo to r«- rep Viced if S? . d "S nll b P h d . ,scu *» d -. ^ F » r 
the joint Saudi-Kuw aiti initiative L-., r ' a ; „?. dd , , ex T ended so 


the joint 
to reconcile Egypt and Syria was 
to succeed. 


many words attacking the pact, 
it was clearly impossible tn he 
seen lo accept such a condition. 
As it is. the communique 


British industry and the British made a condition for quotation j made. Egypt and Syria have 
economy very subsian italb’.” 0 f shares on the Stock Exchance, also agreed to reopen their . 

The CBI. repeats its earlier The CBI stre-’ses. as it did embassies in each other's capitals summit 

^ id ‘l nC '‘,, lri J e Inquiry. j n Its earl ler evidence, that any J which were closed nn .Iune 3. The task of the committee now issued la*t nighl made no m’en-i 

which called for large companies director must share the general , The talks held in the Saudi is to “lay down the strategic tinn of the pact and instead con- r 

foundations and requirements ' centra ted on the future. The b'igi 
for liberating the Israeli- question no wmust be to whntj 

. lrtt|rv ... 9 . v -r - --- - occupied territories and then extent President Sarial might bei 

ffiaf such acrcenv'nfs might in- workers or an:- other interest. I the conclusion of Egypt'* •second submit us recommendations to forced into a more aggressive] 

rlude it-nrkrr-direi-mi-* bur r» n the other hand says ihe : disengagement agreement with the forthcoming minimi stance against Israel. 

suggestion thji which i? holdmc a confer- Israel last September and which In his reassert ion of the prin- No mention was made of Saudi ! 

further embittered by riple of a cnllecttvi; anuroat-h. »..► »k.. i 
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After several weeks of ' • ’ • : • . 

stability, sterling fell briefly -Q)j ex f e tt5.9.tO 376^4' 
belbw 51.77 yesterday, bri aging 

a sharp setback in equities “ 

(partly recovered later) and', 
cutting off the cautious, demand 
which has been appearing in 
the gilt-edged market for both 
the long and short tap stocks 
in . the past few days. The 
authorities plainly have no- 
scope for relaxation on the 
interest rate front.. And the;, 
unrelenting state of uncertainty.,, 
is likely to continue to. put 'a . 
damper on the level of stoek; 
market activity. ... 


J. Lyons 



1974 - :t975 1976 
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1 ’. jn • where 

cost recoiJeiy ' basis ' of 
ing. tHe'piy^CF from-^^ 
ofthePink Panther ”4uuH}, 
evident. ■’In- the- airterito 
. with fnore modest, contri 
from' titles' like ” Fatewe 
Lovely "i art d c Great 
tions.” As for 'records,' flie 
had the Eurovision . 

test winner, and it slidi 

have made useful .■*>:. 

the U-S. Gearlyi :tbe 
the “A” shares at- 69p i^ 
to. fair sbarply from * 

8:8. ' But the yield- : of 


10 per; cent L is .a: reToindeft*,- ^ " 
: ATV £s at the .- Li^i- 


of the entertainment -Jb 

/where it is .hard ,w "ma 
consistent succfisS: . 

*ee also Pa&.ttl’&l- 

Raoal V''-’" 


J. Lyons has squeaked ahead 
of its rights issue forecast, but* 
not bv enough to do anything ' 

for the shares whSch-^t ^ ^ apparenUy of . temporarir 
against a 105p subscription ■ 

price in March — still look very *' ; Ratal continues ttf _. 

weak. The explanation is tbaf ' U.K. food products, too^ have -growth records-^prqfitBfi 
after a year which included :ao done remarkably well consideri ng rare £io.lm.- hi' 
£10Jm. rights issue and £14m. ing that the ■cake side^about ,£jg gjg.- pre-tas-^-aii^tt-. 
of property sales, net assets ire a quarter of- this divisions sales over expected ;tp.;- tbfej 
roughly unchanged at arouiid- —has had severe problems:-; I as t' com f orta ^ ) ]y thij'i'yeaSiL 
£135 m„ including over £6dm, of, year s fine summer was worth y ^ goin^. ta 

,^-hiu n,n,oii Hoht hoo' pvtra rt>m nr so here. Overalls 


The main problem, of course- -betufe the end of^js financial ^gjp. And on-j-tfiSKfi 

lies in its overseas borrowings >' ea F; P^£ ,te a .1976-77 p/e is arbuiii^! 

amountinc to something' ca p i ta hsabon of £36m. may still ^ shares up 3p, at. 
approaching £170m.-whieh l£ he venerable to movemen^ in d _ ' 

£18m_ in excess of its non-, sterling pending any. radical J^es-volume 1i 

sterling assets. As well as tnove tn cut overseas-debt. ©pe-third . white- 
eating into net worth as sterling : See also Page 23 • ^jened by close on 

Tails, these unmatched liabilities • y : Profits on foreign if- 

also have a painful impact bn, ATY :. f nr possibly 80 per cenp 

finance costs which, even after- ' total and Radal has 

capitalising the interest out;.. AMOCiated Teuton 
goings on the new £l5m. cake, duced the sharply hieher second 
production complex, are only . profits jt forecast in 





nan inunu> n lu . • . .■ k ,-.. 

marginally lower over the yeai' tJecember*. with October-March. 0 , 


ise to 


marginally lower over Dte year ««««««., hMts is reduein^- ‘ 

at £19.Im. Before exceptional achieving mofe than twice the * vSS»®5» : 

items mainlv related to non- depressed first half pre-tax ®nyway. 

iwuniiS mmMoSiiE «£ Asure, and the full -year emerg-.frqup s. ^con - 

SYZT SR me 15 e« A »* 

against £6.6m. pretax. But4he Moreover/somethmg very, much - 

dividend is uncovered, and 'the better- is- on the cards ,fot ® e - - - 

net cash flow from trading may current -year. The buoyant areas jnse, fibred Mjahnj 
have been less than £10m. of 19/0-76, television and filing tarn? and manpfi^ probA 
So although the trading -out- should jfcontinue on . a strongly ^fbUht tor^-more tfaan.g 
lonk seems to be improving, the upwards trend, and recovery; is nfths^ -or profits. ,.$p 
figures would have to get expected for the records .-and Depreciation and rc^ 
dramatically better, to have -tapes side, which last year rtf- amaunted_ to about £1 
much 
sheet 

since the year-end. Thc'obvious venue .growth raW far the in- published 
alternative is some major over- dustry, may have been rather has been. Sjnisfofihcd.- ii: 
seas disposal, and in this con- freakish— -like the 65 per cent several milli 
text the best news in the — ' k,,# 

ment is that following a 

cenr. rise to £16.7m. before ...... _ .... ... .... . . ..... 

terest last year, the outlook for against 1975. with forward book- sustained rau^^r'-doolrc . . 
overseas profits remains bright, ioits very much stronger Than a which ^ 

The U.S. business is already year ago. Tbe highly geared scufe yield; tBay expIain.^v - - 


matically better, to have -tapes side; which last year re- ampumeo ro aoour Mirap. . . 

ch real impact on ibe balance turned much Jess than the £2hl - y* ar so. despite a - . . 

et — especially since sterling of 1974*75. in workihg capitsU^r^oCfajY 

fallen by another 8 per cent. In TV contracting, recent re- more fhan ; -.a , - 



moving strongly ahead, and the revenue/costs structure will be the shares ; - : ^a"ve : ’ r.ajtfc ■ ■ . 


management problems which led acting positively, though the performed tVe-ftiarkef teceit 
to a profits decline in Europe levy will also come into play. • • s ee also-Vage 21 ^ > 


wnicn cauca for large companies director must share the general, The talks held in the Saudi 
to hare to neemiaie participation responsibilities r.f a Board mem- • capital have 3l least succeeded 
?s reomen's with their em- be r and must not be a represen- jin papering over the bitter dif- 
plnyces. (i ?:r*s that jt accepts t;iti ve of a special group oflfcrences which originated with 


day. a participation agreement ; Syria's intervention in I,ehanon. Syria and the other Ar 
rc.K'hcd by a enmuanv could pro-: A joint “political-military coni- of the x-eond Sina* ae 
vide "that ‘ the r.vo non-eveculivc niittec " is to be -»st..hli«h-d to Egjpi ihm n hroke t 


According of ihe 


a collective approach- or Kuwaiti aid But the prns- 
Arah critic® pt-ci nr it was beliercd to he nnej 
cord may significant factor behind thej 
the spirit *.m 1 lineness nf the Premiers tn • 
Hana; siiimnii decision- meet, even though the point of. 


Go-slow at 
Rubery 
Owen ends 


opposes ;,ny 

-i iirkiT-dir»’c 1 nis nf any sort once on industrial democracy to-: became 
might ho imposed op a company. d 

Significant 

The p.-nnocal f.-r the appoint- direVor-' were nominated "by "rhe vo-ordm^te policies 
ment or non-ev'cump directors employeVs. so ’•.itisfvmg a wish ln rh,e communique issued after hy not consulting with the other principle over ihe disengage-! 

ininmni of worker- the meeting It will draw up “cnnfromaiion stale?" and the inem accord had been in no way ; 

r#- solved. Both Egypt and Syria ' _ , 

ords of i he 3re now suffering from a short-. ■'*“ t-'week go-slow at Ruber) 


is significant, 
tndusiria* 


u w • 7 eiupioieo. h«i -• 

liMth witnin the fnr , he appoint. 


By Peter Cartwright, Midlands 
Correspondent 


• ho Bullock' in A,n, ’ d »"» r ""‘ iTr ' 

of the current denote on whether 
any sort of outside director 


guidelines of political action for Palestinian®, 
just and permanent solution However, th" 


should he a PI" >in ted to a Board. 

Pointing of it i hat nnn-oveeuttve 
directors can !>»• appointed 
becau.-e of family or other enn- 


,in> change in company lav. • . .. 

This idea, however, falls 'Far . ln ihe Blddll? EaSl P™ h lem. communique would 
short or the proposals being put • — ■ 

forward by the TUC which envis- 
ages worker-directors being. Continued on Page 1 


pot satisfy age of foreign exchange. 


elected nnly 


trade 


union 

nectum« nr t-.-auso thev' brine mfinhor?. and not by all of a . 
with the, H n special cvneriise. the work-force, and which, also wants' R AnrhA 
I'.BT snys that it .-houM ho “most 'hem u* lake half the scats on a UV1II AIV 
cvecotionnl " Tor the Board of a Board. 

larger public company employ- Editorial comment Page 18 


I the consequence* if any. will be 
technical." 


The Industry- Department said 
its offer of a secured £5ui. loan 


Bank support stems 
new sterling fall 


V.K. TO-DAY in? rather cloudy. Wind 

DRY. .sunn). Hot in Last, snnie moderate. M„i\. “3C (73F». 


S.. 


cloud or shywci's North-West. 
London. E. Anglia. Midlands, 
E- England 

S.K. and fi-n 1 . S. England 
Prj. sunny periods, coastal fng 
patches W’od variable, light. 

Max. “S'" iSCFi. 

Channel Is.. S.W. F.ngland, 

S. Wales 

Mainlv dr;-, .sillin' 1 sunny inier- 
I .il'. hill and coast fl'S- Wind 
variable, light. JIax. 1MC f75Fi. 
N. Wales. V.W.. Coni. N. and 

X.E. England 

Sunn;. perio*ls at first, beenm- 


Lakes, 1. of Man, Borders. 

Edinburgh, Dundee, Aberdeen, 
niasgow. Cent. Highlands. 
Moray Firth. SAV. and N.E. 

Scotland 

Mostly cloudy, o.-c.i.sional rain. 
Hill fog. Returning brighter 
ialcr. Wind S.. fresh. Max. 20C 
Argyll. !V.W. Scotland, N, Ireland 
Sunny periods. scat lered 
«hovicr.s. Wind S.W. only, 
moderate or fresh. Max. 16C 
Orfcue). Shetland 
Mostly cloudlv. occasional rain. 
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was to enable Lonrho's David . 
, Whitehead textile subsidiary to j 
acquire the Oramlington "and : 
i Felling factories, and inosi of the 
shops, of Brentford Nylons. 

In making the offer, which was 
recommended hy th« Industrial 
. Development 'Advisory Board, the 
Govermmini “has had particular 
regard to the importance of the 
\ (1.6001 jobs to Cramlinston and 

Felling." 

Affairs at Brentford Xy lens’, 
main Cramlmpion factory have; 
come tn a head in recent weeks. 

When ihe joint receivers were, 
appointed in February, sales 5 
soared to IPOO.UUQ a week but re-, 
cently the weekly average bad i 
. dropped In about £250.000. 
Employment of the 1.400 wor-f 


BY MICHAEL BLANDEN 
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hill fog. Becoming brighter later, kers at the factory had been' 
Wind S.. fre-rh. locally strong, j maintained at the cost of over-: 
Max. 16C <61 F>. _ ; production and to alleviate the 

Lighting-up: London 21.51. : strain on cash resources, the! 
s 2.t ts Manchester 22.12. Glasgow 22.37, joint receivers Jnsliaated a “cut-, 
^ s z Belfast 22.34. 
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Pollen count: 2oS (very hight.l Thls has Pushed sales back up 

! to more than 11 m. a week. but. 
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HOLIDAY RESORTS 


RENEWED SPECULATIVE 
pres-surc brought a fall of 
nearly a c«-nl in the pound 
yesterday morning, with the 
rate against (hp dollar drop- 
ping at one .stage lo $1.7630. 

The ran* rutoi fred later, 
however, with ihe Bank of 
England reported lo hat r 
intervened in support and 
elfecied a successful "iqiteoif" 
on ihe hears of sterling. 

By the elnse. I he pound 
stood a' *1.7726, n loss of only 
five points from the previous 
day. Its average depreciation 
from December 1971 levels 
widened slightly, from 39.2 per 
«-eni. to .19.:; per rent. 

The fail in Ihe morning was 
said to have reunited from sub* 
Siantial selling from Ihe Con- 
linent against a background of 
nervousness ove r ihe refusal 
by ihe Labour Parly’s national 
executive committee to endorse 
the new -social COD tract. 

TTie pound has remain rd 
remarkably .stable for over a 


fortnight — in a range hetucwi 
51.77 and 51.7R— since the 
initial boost R received (wilji 
official help) from the news of 
Britain’s S.L.Ibn. standby credit 
on June i. It hah been widely 
felt in the market that an 
effective floor uf around $1,77 
had been established. 

It appeared yesterday that 
the Rank did not resist when 
the rale slipped temporarily in 
Ifi-e face of ihe renewed short- 
selling of sterling. As ihe 


Owen, the component suppliers, 
was called off yesterday, ending 
the threat of widespread produc- 
tion losses at British Leyland 
vehicle factories. .Joint shop 
stewards decided in resume 
normal working immediately. 

The decision was just in time 
j to avert the laying-off of 1.000 
LandRover workers who had 
( been ** redeployed." There will 
I be a progressive return to work 
j as soon as axle supplies from 
Rubery Owen arrive. 

, Mini production, which would 
! have stopped in tbe next few 
days Tor lack of front sub-frames, 
can continue, while the Ifareal of 
closure of the truck, and tractor 
factories at Bathgate. Scotland, 
where 1.000 trucks have been 
lost, has been eliminated. 

Workers at. two Rubery Owen 
factories tn the Black Country 
employing 2.400 have been ban- 
ning overtime and working io 
rule over a pay claim which. 


pressure rased, however, ii was ; a i lhnuah amol iotin S only to Trip' 
suage^d that the R.»k m«vc<i ja we ek. would have breached the 
m in support the rale, forcing I p a y Code i£ conceded. 


sellers io cover their exposed 
positions by buying pounds at 
ihe higher levels at some cost 
lo themselves. 

The move follows tbe success- 
ful bear squeeze carried out on 
one day Iasi week* when 
similar results were achieved 


Decisive 


York «' "■> 




li-l'inn 
U-'nt Ks 
in hurz 
l.i'hin 

{.M-.'-lbrs 


V1 i'i<ln 
TO.pjru 
,• 1-. W prrlli 

s v: p;.pra P -u>' 
jn ,k 

jc .;u ->■; r m .it .1 ‘o 
5 . Piiim 

r ;o Siiis.innr, 
r :i iii Si,--, Vrlmim 
s ;0 'r, Sir.i-hiiiiru 
^ •."* ’4 

f. !,'> i.ri T.-Ilrau 
:i til Tr! , .vr- 
.* -n TnkTn 
? Tf ■>: Ti'rimln 
5 . - 77 Yl- nna 


17 Im 


¥ M 

s 

i; v; -.4 

S « 

S ::rt sr. 
s ;;i --v 


S 3.7 


•v-r-.s 


S Al r% 


; t “nr: :h 


Si.icnljj 
U Tiers 
"i Piarntz 
•jt Cl.it-kponl S 
; 1 Rni'd-'aus F 
Ji r-nilin-r.n S 
ruahin a. •’ 
~ in* 1 Tp. V 
IT I'orlii < 

! \ r*,|i,rwniif I- 
,1 Fl«vf. iv •' s 
i:.hrj|Mr F 
'iin-msvr S 
h ;, laDSfiniTf S 
.. « F 

l^ nf Man r 

~ taiafiHul c 
-n lfr((V F 


F 4 1 i.fl.s Plms 
S "i 'S'l.ovjrnq 
s 21 7-7 : l.iixnr 
M r.; ’Tn 5 nrca 
ni.’Tatn^a 
:t (. "ijl'4 

■•i 7« Nu-rnhi 

i -i i* 
ii 

^ .•■\l.-n 


, even at these levels it is not; 

! thought that Lhe company has 
f ” made a profit, ln udditioh, the 
? -p iw company now face.-* a tradition-: 
s ra « ; ally slack summer selling ; 
s - 2i *4 ’ season. 

^ In spite of the Department of ; 

•hi v? , Trade's statement, the joint r«-i 

SI ceivero are still thought to be THE LAYFIELD Committee on 


marker and thus increasing 

sharply the cost of borrowing 
.sterling to cover short 
positions. 


Amalgamated Union of Engin- 
eering Workers shop stewards 
have consistently refused to obey 
instructions of their officers to 
resume normal working, and 
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Througlwut the tlk, the cxjrnnridrtraf “jT f ^' k p a , M 
managers end representatives of the ’ j 


Industrial Bank of Scotland 
give experienced- advice On financing ■ . r . _ . . 
plant. modernisation and replacsment-of \i" 

equipment; machine tools and vehicles. ‘ ' ( 1| " 


■i-'i 


Their competitive finance and leasing ’ ^ % 

- facilities are fiexibiframf are invariably;:: r 

geared to individual cirpiimstances and; 

■ cash flow srtuatrans. 7 - * ‘ I 'P 


hy pushing out the forward | yesterday's joint shop stewards 


Council finance ‘confused’ 


meeting was the first they had 
attended in several weeks. The 
voting to lift all sanctions, 
freeze the pay rales and return 
I to normal working immediately 
was decisive. 
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• An unofficial strike of 1.50 
men working on TR-6-car pro- 
jduction lines at the Triumph 
j factory at Speke. Merseyside, 
Prof Stewart told the annual ; *** ca,icd ofT yesterday on assur- 
77 optimistic that an agreement local author it finance had found cup ference uf the Association hT 3 0 ^ a f 

« can be reached io include Brent- : “confusion' over the question of District Councils hi 5carbomueh),.Vh n „ 


1.7 


s n r^rd s ^majHireenock faliory. j m'atchma gowrnmem | Sr reorg JITisaTion ° M 

« r: : employing 100 workers, and that: spending with revenue rarsed. ■ . . • * D 

it « a finai overall acreentem which 'Prof. John Stewart, assnciaie , . , n ^r 1 . * naa The men were concerned that 

]* exceed* the worker'? £ 1 1 -.n . offer director nf Fiirniingham Univer- f °unrt Inal respond hi ]iry was they had not been told to which 
r M'can be si?DCd at least by next; city's Institute of Local Govern- denied hy both central and local J part of the factory they would 
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ment Studies, said yesterday. government, 
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